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WHEAT OUTLOOK 


END BUSINESS 


eS " no THE business man and in- 


tor, world prices for wheat 
be a 


are shaping them- 


TGonditions that 
> geives in regard to wheat, may alter 


fundamental outlook for .our 
rimary export commodity. In Can- 
p there is every prospect of a 


short crop and whether wheat prices 


h or low a short crop can 


-Ontario’s Newest Gold Camp—Pages 18 and 19 
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LEVEL [H. Simon Cigar |NAT, STEEL 


WHEAT PRICES 
RAISES HOPES 


Many Bright Factors Ap- 
pearing After Months 
of Gloom 


SHORT CROP HERE 


Continued Dryness on Prairies 
Tempers Outlook From 
’ Canadian Point 
of View 


From Our Own Correspondent 


WINNIPEG.—There has been an 
underlying tone of strength in the 
wheat market during the past ten 
days which provides a sharp con- 
trast to conditions formerly prevail- 

Some of the gains made in 
last week’s wheat market were lost 
at the beginning of this week. Never- 
theless, there have now emerged fac- 
tors in the market which appear to 


of| be giving it a greater ‘degree of 


of |reduction in 


hoped aga 
by attempts to control prices, 

st 5 aanely-on te aurhell de- 

ind by purely artificial measures 


ef 


m a short space of time. H 
. d time, nevertheless, for 
of utterances on other public 


» wt 


underlying stren, than has pre- 
vailed for a long time past. 
For a long time the statistical 
— of wheat was so essentially 
: that no matter how low 
prices sank it seemed possible for 
them to go still. further, and it 
seemed impossible for the cheapness 
of wheat.to bring about much of a 
correction of the situation except 
over a long period. 
Now a combination of circum- 
has been rapidly changing 
of things, and a great 
basiness has been passing 
in Canadian wheat which has been 
ee for the advance in price 
which has occurred. f 
Prairie Soil is Dry 
Cariadiun satisfaction with the im- 
proved tone of market is tem- 
pered by the fact that one consider- 
able factor in situation is the 


‘poor crop outlook in Western Can- 


ada. Prairie soil is dry to an un- 
usual and remarkable degree. There 
was little enough und moisture 
at the beginning of last winter. The 
lack was aggravated by a mild win- 
ter, which are from 
sealing in moisture to the usual ex- 
a lack of snow during the 

ex- 


dust storms, over the country during 
wey Gays, and by lack of spring 
ra . 
Short Crop Indicated 
It would be possible yet for an 
unusual amount of precipitation to 
correct the situation, but at the mo- 
ment the reasonable expectation is 
for a decidedly short crop. Some 
acreage sown may re- 
sult from that fact.. Low prices in 
themselves did not seem likely to 
restrict to any great extent the area 
e dryness of the soil 
deal of 


into wheat. The threat of cut-worm 

damage over cons ble areas 

known to be infested, intensified as 

it is by prevailing weather con- 

= may also cause some reduc- 
on 


Conditions very similar prevail over 
a large part of the spring wheat area 
in the northwestern portion of the 
United .States. The fall wheat area, 
much the more important in that 
country, still shows excellent promise. 
The fact that it suffered practically no 
winter killing. resulting in abandon- 
ment, instead of the normal loss which 
may be anything up to 10 cent, more 
than offsets any loss which can yet be 
called prospective from either insects 
or from lack of moisture, although 
there is possibility of damage from 
either cause. 

United States carry-over will prob- 
ably be larger at the endiof the year 
than at the end of last year, and some 
two hundred million bushels of wheat 


land | far in advance to 


One of his most 


is no longer necessary to 
price d es to a world 
of gold. Whatever may 


ie in prices has eeded more 


find, however, that’ world 
nent of gold supplies is de- 


the farm board most of it 
eliberate purpose of holdin 
rices in that country above the worl 
evel, remain to be disposed of. 
European Stocks Depleted 


; a foe 28 : Hing 
Per rmer si i restrictions have barred foreign whea 
the fo situation, the ades on the Continent ag coneen. 
Har-cnough in bis opinion, to | Homer er gh® ear pete ee oF 

lance any deficiency in| -ountries, was about 
uppiles. , than the preceding crop o 
(Continued on page 3, col. 4) 


interest- | brought b 
on the present world | with the 
mic situation was to the effect | P 


Feels Benefits 
Of Lower Costs 


From Our Own Correspondent 

_MONTREAL.—H. Simon & Sons, 
cigar manufacturer, is reported to 
be making satisfactory progress 
this year. It has survived the slack 
season which follows the nnin, 
of the year in good shape and is look- 
ing forward to the sales stimulus 
which summer brings. 

Various economies were placed in 
effect at the turn of the, year, a fac- 
tor which has found reflection in 
earnings. About twelve months ago 
the company inaugurated its present 
alr: ment of wrapping all cigars 
and benefits of this policy have 
made themselves apparent. . 

Earnings in 19380 were just suffi- 
cient to cover common dividends by 
a margin of $307. During the year, 
however, $65,500 of 7 per cent pre- 
ferred stock was redeemed which will 
lessen preferred dividend needs by 
$4,585 during the current year. There 
is now outstanding $563,000 of pre- 


ferred stock and 30,050 shares of and 


common. 

The common is on an annual divi- 
dend basis of $2.50 a share. At cur- 
rent levels of around 19 the stock 
yields over 13 per cent, 


CANADIAN CAR 
DIVIDEND SAFE 
SAYS BUTLER 
Earned Sufficient This 


Year to Meet All 
Dividends 


From Our Own Corseapenient 
MONTREAL. — Decline in the 
valué of the stock of Canadian Car 


and Foungry Co. has given rise to the | 


report that the company would likely 
discontinue or lower the dividend on 
the common stock. 

While business for the current 
year will be below the previous fiscal 
period, it will be sufficiept to cover 
the dividend requirements on the two 
classes of stock, according to W. W. 
Butler, president of the company. 
This fo ws along the lines of an 
article setting forth the dividend 


prospects, which appeared in The Fi- 


these investments goes a 
toward meeting the 
dend which is the senior ranking 


On the basis of an ave 
from i an 
would only have to do a business of 
about $10,000,000 or $11,000,000 to 
cover all senior charges and pay the 
regular dividend on the common. This 
should be accomplished during the 
current fiscal year. 

hed aes akong earhence A eemyhaeh me 
as the 
outlook is obscure. Mr. tler is 
quoted as saying.that if the time 
comes when the company is not earn- 
ing its dividend, which would only be 

rary condition, the company 
surplus to fall back upon 
e 


dividend can be brought up. 

At present Canadian Car has suf- 
ficient work on hand to permit of 
regular operations for the next two 
or three months. After that business 
is likely to be light unless there is 
a marked erat in railway 
operating conditions. 


Merger Rumors Wrong 
Dominion and Union 


T. H. Simpson, K.C., solicitor 
for Dominion Natural Gas Co., 
states that reports suggesting 
a probable merger of Dominion 
Natural Gas Co., subsidiary of 
Cities Service Co., and Union 
Natural Gas Co. have no basis 
in truth, 

“There. are no present nego- 
tiations to such an end, and so 
far es -— bee. There is no 
possibility of such an amalga- 
mation ta place,” he in- 
formed The Financial Post. 


aiid andareenent, 7 |SaY Underlying Bonds 


of the bank for international 
ements, which has been created 
| headquarters at Basle, 
Hand, is understood 
Rated with Sir Josiah. He calls 
feommon platform and a com- 
pbrain-pan” of international 
That bank finds its main 
at present in the transfer 


ort Alfred Pulp & 
, St. Maurice Valley Corp., 
Canadian, or 


me its functions e 
much wider field of com- 
activity than is now the 


a co tt to: Be weed on pice a on 
or i rves aper. 
r ‘would te insferred Tt: is jon that interest on 
™ OMe hand to another in the | these various issues will be in default 
of exchange settlements be-|after the next due dates. 
Life Companies In 


insurance companies 


; which would be transfe 


different banking centres, in- 
8 of actual shipments of gold 
fe as is at present 


mg uly in one country, an 
Mumulations have been blam 
Cause of some of the 


A Old is ordinarily mov 
'P8e country to another 


keel, Gold is moved 
th f om one spot to another, like 


| erties. : 
eeise On a set of scales, in order| ‘The most that will be 
= ings in balance, The mere | is believed, is that 
EM its movement is ordinarily | mortgage bo 
of interes 


f pane Med on page 2, col. 6) 


Any scheme of arrangement which 
sed for the reorganization of 


volve the scali 


: the case. |large holders of these 
swould keep gold from accum- | total about $38,000,000. 
d|stood that representatives of vari- 
edjous of these companies have be 
orld’s | conferring recently with a view to 
met troubles. Cause to some ex-|determining what stand they, as 
eaey may be, but they are also | bondholders, 
i reorgan 


use they find a profit|panies would 

img it, and that profit arises |reduce the 
the flow of goods, services, | mortgages. 
ents and payments between |has an opinion 
countries, does not balance | source that no sca 

itly to keep exchange on an |to be suggested as regards. 

i ck and| mortgages on these operating prop- 


should take when the 
lants are announced. 
rtain that the life com- 
resist any attempt to 
al of these first 
e Financial Post 
from an informe 
ling down is likely 


gree to a waiving 
t for a period of two or 


Canada Power Paper. 
Will Not be Disturbed 


three years. In consideration of 
this, some other claim on future 
earnings is likely to be. offered in 
order that the bondholders have a 
chance to regain what they had lost 
if the companies again are on a prof- 
itable basis. 
Preferreds Will Suffer ‘ 

The various a stocks will 
not fare so well in a reorganization. 
And the debentures of the parent 
company, Canada Power & Paper, 
ranking after the preferred isues 0 
constituent companies, will suffer to 
an even greater. extent. : 

Laurentide Co. now has outstanding 
$5,675,250 of first mortgage bonds. 
These, it is understood, are held\in 
their entirety by chartered banks as 
security for advances. 

The position of the $5,192,500 of 
first mortgage bonds of Anticosti 
Corp. is perhaps less favorable than 
those of the other constituent com- 
panies. Anticosti bogds are guar- 
anteed by St. Maurice, Wayagamack 


djand Port Alfred, but holders already 


have been notified of the sing of 
the interest and it is not feasible to 
redict whether the guarantee would 
e effective in protecting these bonds 
in a reorganization of Canada Power 
& Paper. — : 
Reorganization plans are still’very 
indefinite. 
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Business Index Stronger 


CURRENT YEAR): 


Cover Dividend 
Needs 


WORK ON CONTRACTS 


Automobile Frame Division 
Speeds Operations as Trade 
Outlook Im- 
proves 


From Our Own Correspondent 


MONTREAL.—The situation sur- 
rounding National Steel Car Corp. 
at the present time is satisfactory 
ork cutee te Oo cane beak 

8 or the curren 
year ending June 30, 1931, is con- 
sidered encouraging. 

There are indications that the 
dividend requirements will be cover- 
ed by a comfortable margin; at the 
end of the first quarter the com 
had earned approximately $1 a share 
on its 130,000 shares of capital stock. 
A dividend of $2 a share was in- 
augurated in April, 1929. 

Completing Equipment Orders 
' Operations at the plant are under- 
stood to be on a basis of about 50 
per cent of capacity. uipment 
orders for igerators and box-cars 
placed by the ian Pacific and 
Canadian National Railways early 
— pee are being completed and a 
we assortment of miscellaneous 
business has been going through the 


shops. 
In all, it is thought that the com- 
pany has had equipment orders 
around $4,500,000 during 
the current fiscal year. This is less 
tham in the 1929-1930 od when 
railways entered the pment mar- 
ket in a big way. 
Auto Business Improves 
In addition to railroad equipment 
orders, the company has had some 
substantial industrial, contracts. 
a ae mobile b ree Sas be- 
show signs of p up. 
ew tools and equipment were ‘in- 


Sufficient to}: 


The first quarter of 1931 showed 
a marked reversal of the down- 
ward trend of 1930, according to 
The Financial Post preliminary 
index of business conditions in 
Canada. As yet, however, there 
is not sufficient evidence to indi- 
cate that a definite upturn is under 
way, and further weakness may 

e in subsequent months 
when the stimulating effect of a 
proposed increase in the sales tax, 
and the natural stimulus of spring 

business has subsided. 


PROPOSE MERGER © 

OF C.G.1 TRUSTS 
IN NEAR FUTURE: 
Second Canadian General 


Investments Will Form 
Nucleus 


TO TAKE NEW NAME '|tax, and 


Basis of Exchange For No 
Par Value Shares Has 
Not Yet Been Cal- 
culated 


Shareholders of Second. Canadian 
General Investments Litd., will be 
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NEW TARIFF 
WILL CONTAIN 
FEW CHANGES 


Over 3,000 Briefs Received 
But Only 50 or 60 
Changes Likely 


DUE IN THREE. WEEKS 


Government Estimates Reveal 
Saving of Only $13,000,000 
at Present — Expenses 
Due for Increase 


From Our Own Correspondent 

OTTAWA.—With the first item of 
the Government’s fiscal policy an- 
nounced—the estima he inten- 
tions in regard to the other two, 
tariff and taxation, are taking on 
final form, 

In regard to taxation, the need of 
an additional $100,000,000 will result 
ina stepping up of the sales tax by 
at least 3 per cent. Even this in- 
crease will not bring in all the money 
needed, but it must not be forgotten 
that the removal of exemptions will 
enhance the g power of. the 
tax. On the present basis, a one 
~~ oe increase in the sales tax 
wo 


nce the budget even 
in taxation. Minor 
e corporation income 


ment can 
with this i 
increases in 
the removal of present 
duplication in the personal income 
uld work out another small 


in the new year, but would be in a 
strong revenue position when trade 
improves. ; 
Few Tariff Changes 

In the past week it has 
very doubtful if Rt. Hon. R. 


ie [ds one ea 


stalled in this department about two | li 


years ago which increased its effi- 
ciency materially and tended to 
lower costs. 
Any 

trade should find a 

flection in activities of National 
Steel Car. The company holds con- 
tracts with several manufacturers 
for steel frames and and in- 
creased, car sales mean increased 


Car | work for National Steel Car. 


Diversifies Production 

The company is ca its 
of diversification still er. ly 
this year it was anno a 
subsidiary had been formed, known 
as National Boat Builders Regd. 
which is manufacturing boats for 
use with outboard motors. 

It is too early to make any fore- 
casts as to the revenue ucing 
potentialities of this subsi . Its 
operation, however, out two 

teresting points. One is that the 
company was not obliged to make 
any initial outlay for equipment. 
The other is that manufact ing OP- 
erations of National Boat Builders 
keeps busy the wood-working plant 
of National Steel Car. 

Wide Market Planned 

At present about four boats a day 
are being turned out. Five models 
have been designed and sales, though 
comparatively limited to date, show 
signs of improving. A comprehensive 


gns 
oar. Ses pos ar- 
ranged, and with advent of sum-| be certain 


mer the initial worth of the venture 
will be able to be gauged. Officials 
ase teen te Seek nee 
elapse ore ent g 
firmly established. “ 

In the meantime National Steel 
Car has ‘a medium which keeps the 
wheels turning in its wood-working 
shops and it may be laying the 
foundation for a profitable side-line 
to its regular business. 

Next. Year Indefinite 

While the outlook for National 
Steel Car Corp., as far as earnings 
in the current fiscal year are con- 

are relatively satisfactory, 


pov for 1931-1932 are indef- 
te. Traffic returns from both rail- 


roads during the current year to third 


date have been below those of 1930 

and unless business in general shows 

a decided upswing during the next 
(Continued on page @, col. 6) 


Stock Market 


20 INDUSTRIAL STOCKS 


MONTHLY 
Dec., 1929 to Mar., 1931 


MARKET RECORD 
Industrial Stocks High 


Week of April 21 
Week of April 14 
Month of April, 1930 


8 Bank Stocks 


Week of April 21 
Week of April 14 
Month of April, 1930 


10 Publie Utilities 


Week of April 21 
Week of April 14 84 
Month of 1930 nosacees 106 


wy 
FF 
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eral Investments Ltd., that confu- 
sion which may now exist due to the 
fact that the shares of the three 
trusts have different par values will 
be eliminated. Fusion of the three 
trusts will result in one large com- 


~pany which would be better known 


and enjoy a greater standing than 
would the three small companies. {t 
is understood that there would also 
economies of o tion to 


be derived, and the handling of in- 


.vestments would be simplified. 


With the assent of shareholders 
of eee ae ae ype 
men proposed changes, 
adh sonapietin Of all wan in cm 
nection @ proposed ama 
mationg the project will be Sereaaty 
broached to shareholders of Cana- 
dian General Investment Trust Ltd. 
ond Third Canadiai General Invest- 
ment Trust Ltd. A two-thirds ma- 
jority of shareholders will be re- 
qu to make the amalgamation 
effective. It is understood that direc- 
tors of each of the three trusts are 
in agreement with the project and 
that shareholders of the first and 

i trusts, resident in Great 
Britain, have been informally ap- 
proached and have given assent to 
the proposal. Negotiations have not 
as yet reached the formal stage. 

Shares Widely Held 

There are some 2,300 shareholders 
of Canadian Investment Trust Ltd. 
and ‘20 per cent of the stock, or 
$1,500,000, is held in England while 
a like amount is held by the direc- 
tors. There are 75,000 shares of 
$100 par value outstanding, There 
are 3,000 shareholders of the second 
trust, which has 312,484 no par value 
shares outstanding, chiefly in Can- 
ada. The third trust shares are all 
held in Great Britain, there being 
750,000 subscribed shares of $5 par 
value. There is not a wide market 
for any of the shares but recent quo- 
tations on the first trust are near 50 
and on the second trust shares from 
10% to 11. There is no Canadian 
market for shares of the third trust. 

The three trusts were originally 
sponsored by, and are now under the 
management of Canadian General 
Securities Ltd. The first trust, 
Canadian General Investment Trust 
Ltd. was originally offered in 1927; 
the second trust was formed in 1928 
and the third trust in 1929. 

Second Canadian General Invest- 
ment Trust Ltd. was reorganized 
early in 1930 and its assets were ac- 
quired by Second Canadian General 
Investments Ltd. Shareholders of the 
original company received four no 
par value shares of the new company 
for every old share of $100 par value 
held. The present proposal will in- 
volve only an exchange of/shares on 

(Continued on page 2;1/ bw 6) 


ne 
“8 
si 5 


3 
ge 
: 


sk 
3 
5 


¢ 


s BE ef 
Ses EER 


Vancouver Not to Buy 
Stimson’s Marine Bldg. 


Frem Our Own Correspondent 
VANCOUVER. — Acquist- 
tion of the Marine Building by 
the city of Vancouver for use 
as a city hall is now regarded 
unlikely, following a series of 

conferences on the subject. 
Chief opponent to the deal is 
Mayor L. D. Taylor, who claims 
that the borrowing power of 
the city is so restricted at pres- 
ent that Bo seem of the Ma- 
ding is out of the 


of Stimson 


defunct, were much interested 
in the negotiations, which ap- 
pear, however, to have been 
abortive. : 

The eee borrowing pow- 
er of the city of Vancouver is 
$3,761,000 and there will be no 
debenture retirements until 
1984, when about $3,000,000 
debentures will mature. Until 
1934, Mayor Taylor contends, 
the city will be obliged to re- 
tain its present quarters, using 
its available borrowing margin 
for public utilities rather than 
new buildings. 


[Oil Stock P 
As Public Fears Del 


Replacement 


Will Extend t 


Amalgamated Elect. 


Situation Improved — 


on 
a profitable basis, a situation 
which enables the company to ~ 
et its financial posi- 
on. 


Dividends on the $60 par | 


value 6 per cent 

stock were discontinued ‘when 
the April disbursement fell 
due, Annual 
this stock are $70,500. This 
sum was paid in 1930 but net 


irements on - 


rofits 
for the year 


Business 
Stands Company in 
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tge Corp. is a subsidiary of Con- 
solidated Industries, (formerly De 
Forest Crosley, Ltd.) and it is believed 
that the Toronto plant will be the 
est plant in Can devoted exclusively 
to the manufacture of electric refrig- 
erators. 

The company was organized in Janu- 
ary. Distribution of. the refrigerators 
—— about a month ago and sales are 
understood to have been in excess of 
3,000 units. 

Report of De Forest Crosley for the 
year ended March 31, 1931, will be 
available in ‘about two weeks, it is 
expected. 


Lower Call Money Rate 
1s Sought by Borrowers 


From Our Own Correspondent 


MONTREAL.—Further advances 
are understood to have been made to. 
have the chartered banks reduce their 
call money rates below the ruling 
level of 6 per cent. Whether the 
banks will change their former atti- 
tude is uncertain, but it is believed 
that the matter of a reduction will 
be gone into more deeply ‘than here- 
tofore. 

For some time there has been a 
plethora of money available to = 
out on call with stock borrowers. Th 
banks in Canada have maintained 
the rate, while call money in New 
York currently ranges around 2 per 
cent. 

Ordinary commercial 
have been considerably lighter in 
the last half year due to decline in 
business. Consequently the banks, 
trusts, savings institutions and many 


find safe media of investment with 
a _— return on the capital le 

rusts and other organizations 
have taken the lead by loaning stock- 
brokers money at less than cus- 
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cougeraniets have been hard put to | Ford 


tomary 6 per cent bank rate, Bank} Gone 


call loans outstanding in the names 
of oe brokerage houses are 
currently reported to be the smallest 
for many months past. 

The banks are understood to have 


e|been asked last year to reduce the 


rate on call money, but the request 
was refused. It is pointed out that 
one of the principal reasons for the 


banks’ refusal 
demenda tia s’ refusal was that, during the aa 


movement, they maintained a 
fixed rate even when call money was 
f 10 per cent or more in New 
York, this way they ms to 
ameliorate undue speculation. 
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THE FINANCIAL POST 


KNIT |Sun Life Investments | 
—~ | At End of 1930 Reveal 


Some Notable Changes 


he Preferred Stock 
ommitment Due to 
One Stock 


ESTIMATE OF SHARES | 


Common Share Holdings 
Analyzed—Additions and 
Deletions Are 
Few 


From Our Own Correspondent 
MONTREAL.—Publication of the 
mplete report for 1930 of the Sun 
e Assurance Co. of Canada reveals 

you | iteresting changes in the investment 

portfolio as compared with the re- 
turns for 1929. ee ey 

At the end of last year the com- 

pany had a total investment in bonds 

7 veh ere ‘ and stocks of $419,786,786, divided as 

: ‘anatyais $5.08 without bonds, #24608, 14; fh snicipal een, 

pmalysis. on oss. 85, ; m s, 

analysis .. es neath Fevert 10,683,495; corporation bonds, $51,- 

Re ge ; preferred and nteed 

feamination of documents for auth-| st ocicg, $27,975,558; and common 

Leraerten legal reports. Terma on! stocks, $304,559,321. 

. In its report Sun Life 

E. D reported investments of $430,479,021 

fie ear after allowing a reserve of $30,000,- 

000 to take care of market fluctua- 

tions. This sum was apportioned as 

follows: government and provincial 

bonds, $ 4416; municipal bonds, 

$12,120, ; corporation bonds, $58,- 

1657; preferred and guaranteed 
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. take your funds with you in 
convenient and readily convert- 
. ible form, Secure a Letter-of- 
_ Credit at ahy branch of this 
Bank, : | 
THE BANK OF 
NOVA SCOTIA. 
‘Assets over $255,000 ; oe 


‘WELL DRESSED MEN CONGREGATE 


Hats that radiate distinction 

_ and quality throughout .. . 
masterpieces of fine fur felt 
... iF you're particular about 
your hat, you'll be proud 
to weer a Brock. ° 


' ‘Priced at 7, 8, 10 and 20 dollars 
Allso the St. Lawrence at $5. 


“Priced slightly higher in the west. 
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‘Golf Hose — from, England and Scotland 
Knit ffom fine all wool yarns in col- 
ors that will: match practically any 
knicker —Plain shades, plain with 
fancy cuffs and neat all over jac- ” 
quard designs. Mr. “Golfer” will 
be well pleased with the tre- 
mendous selection of impor- 
ted golf hose at Eaton’s. 


$4.25 56 


per pair 
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MAIN FLOOR, CENTRE 
AND QUEEN STREET 


fT. EATON Clune 
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United Grain Growers 
Again in Export Trade 


From Our Own Correspondent 

WINNIPEG. — Announce- 
ment is made by United Grain 
Growers that that company 
has re-entered the grain export 
business. 

Up to the summer of 1928 
the company was a large factor 
in the export of n from 
this continent, but discontinued 

. its operations temporarily on 
account of special conditions in 
the export market. The export 
business is carried on through 
a subsidiary, the Grain Grow- 
ers Export Co., with head- 
quarters in New York. 

J. J. O’Donohoe, former man- 
ager; who in the interval has 
been active in the export busi- 
ness on this own account, is 
again in charge. 


stocks, $19,041,344; and common 
stocks, $346,345,040. 
Taken as Criterion 

Examination of the additions and 
deletions in the stock holdings of the 
company are of more than ordinary 
interest, inasmuch as the Sun Life 
is regarded as one of the largest 
stock holdings organizations on the 
continent. 

It will be noted that the preferred 
stock holdings of the company in- 
creased from $19,041,344 to $27,975,- 
558. Major changes noted in this 
category include a drop in the value 
of Abitibi six per cent stock from 
$2,233,000 to $1,131,000; Canadian 
Cottons from $540,456 to $386,040; 
General Baking Corp. from $1,825,000 
to $650,000, and Northern Mexico 
Power and persona Co. from 
$1,104,375 to $813,750. 

New Preferred Stocks 

New preferred stocks to appear on 
the ist together with their book 
values, follow: British Columbia Pulp 
& Paper 7 pe cent, $34,350; Corn- 
wall t Railway, Light & Power 
6 per cent, $120,000; Dominion Coal 
Co. 7 per cent, $123,140; International 
Match Corp. r cent, $1,504,500; 
Mexican Light & Power 7 per cent, 

. 500; eee E00 Lge ‘ ae oe 
$ 500; Nationa c 
Ee of LaPrairie, $41,040; and Shell 
Union Oil Co. 5.5 per cent, $40,600. 
Notable Stock Addition 
The major change and one which 


| accounted for the increased holdings 


of preferred stocks was the increase 
in the investment in Middle West 
Utilities Co. Class A and Class B, 
sineae warrants, from $2,155,700 to 
$12,526,743. 

"Fifteen Issues Dominate 


vidual share holdi are not official, 
nor are they issued by the Sun Life. 
Their value, therefore, is in that they 
or an approximate idea of the num- 
r of shares of common stock held 
by the mereeney SS the different cor- 
porations in which-it has an invest- 
ment interest: 
Railroad Common Stocks 
Shares Price Mkt. value 
Canadian Pacific . 25,672 89 $1,001,208 
Illinois Central 8,300 71 284,800 
N. ¥. Central $,368 117 $94,056 
Norfolk & West, 3,900 197 768,300 
Pennsylvania 3,418 56 191,408 
Union Pacific 3,800 183 695,400 


4,265,786 
-1,827,200 


22,188,110 
4,011,264 


1,246,812 


3,814,290 
8,061,869 


2,522,820 
24,554,292 
11,386,448 

of Boston 6,088 - 1,485,472 
Elec. Bond & Share 180,439 7,578,438 
965,500 


‘ Public Utilities 
Am, Gas & Elec. 42,285 101 
Am. Light & Trac. 31,600 42 
Am. Power @&L. 60,391 650 
Am, Tel, & Tel. 126,560 181 
Bell Tel. of Can. 27,856 
Brazilian Trac., 

Light & Power 69,872 21 
Columbia Gas 

& Electric 94,694 
Common. Edison 86,479 
Cons. Gas of 

Baltimore 26,566 
Cons. Gas of N. Y. 292,318 


28,484,996 
206,580 


Power 166,202 
North American 5,199,744 


Pacific Gas & 

Electric 5,624,640 

Pacific Lighting 
Public Service 

18,147,350 

41,940 

165,000 

3,939,394 

186,000 

2,514,400 


408,000 
13,600 


863,000 
1,650,000 


151,840 
142,200 
1,811,816 
47,792 


827,362 
56,940 


31,900 
1,590,210 
237,240 
22,500 


252,864 

Philadelphia 
National Bank 98,000 
Provident Trust - 339,000 
544,000 


172,500 


5,600 
26,755 

Aluminum Goods 
Manufacturing 10,490 
13,900 
88,000 
1,000 


The changes made in the common/ C* 


stock holdings are of more than or- 
dinary interest at this time. In 15 
issues the Sun Life had common 
share holdings at market value on 
December 81 in excess of $5,000,000. 
Thee holdings, in order of value, 
ollow: 


Additions to the list of common 
stock holdings during 1930 are as 
follows, together with their market 


| value as at the end of the year: 


Columbia Oil & Gas (U.T.C.) .. 106,428 
l & Coal * 


Dominion Stee ‘B” 


Do., preferred 
United Light & Power “A” .... 
Deletions From List 
Fifteen common stocks disa 
red.from the investment portfolio 


ast year. These follow. It should be| p aes 


noted that the deletion of these stocks 
from the list does not necessarily 
imply any change in their invest- 
ment rating but arise from the fact 
that certain changes took place dur- 
ing the year to bring about their 
disappearance from the list of hold- 
ings. City Dairy stock, for example, 
was exchanged for that of Bordens. 
Tuckett Tobacco stock was exchanged 
for Imperial Tobacco stock and so 


Shang’ 
Standard OilkKentucky .0..7.'s. 
Standard Oil-New York eeeteees 
Tuckett Tobacco 
United States Steel 
Vacuum Oil 
Woolworth Co. (F. W.) 
Details of Common Shares 

The following tabulation shows the 
Sun Life’s holdings of: common stocks 
of 122 Canadian and American cor- 
porations as at December 31, 1930. 
Included will be found an estimate of 
the number of shares of each stock 
held by the company, calculations 
being based on round figures, frac- 


tions being disregarded. These indi- 


CANADIAN DREDGE 


EARNED DIVIDENDS | suen«: 


WITH GOOD MARGIN 


Increased Fixed Assets and 
Enters 1931 With Ample 
Contracts Ahead 


WORK. CAPITAL DOWN 


Curfent Assets 3.48 Tinies 
Current Liabilities—Buy 
New Dipper 
Dredge 


Canadian Dredge & Dock Co. op- 
era earnings in the yeat ending 
Jan. 31, 1981, were $432,385 as com- 
pores with $485,320 in 1929, $694,742 

1928 and $519,944 in 11 months of 
1927. Net earnings after deprecia- 
tion and income tax were $352,077 in 
1980 and $389,906 in 1929. After 
pesrecres vidends of $5,901 on the 

shares still remaining outstand- 
ing, there remained the equivalent 
of $3.74 a share on 92,471 no par 
value common shares as compared 
with $4.13 a share on‘92,423 no par 
value shares in 1929 and $6.37 a share 
on 86,249 shares outstanding 


682,000 | 1998 


In all these three years the annual 
dividend rate has been $3 a share. 
CONSOLIDATED INCOME AND SURPLUS 
ACCOUNT 
Jan. 30 
1930 1929 


439,906 629,949 
, 18,888 50,000 .. 


862,077 389,906 629,949 


Less appropriations: 
Pref. divds. ..... 6,901 $8,048 80,327 
Com. divds. ..... 277,888 274,652 106,664 


Surplus for year .. 68,788 107,206 442,958 
Add prev. surplus . 550,164 442,958 .....+. 


Bal. carr. forward 618,952 550,164 442,058 
WORKING CAPITAL 


1931 1930 
Current assets .....++. $1,109,720 $1,367,718 
Current liabilities .... 318,078 805,918 


Working capital ...... $791,647 $1,051,800 
Ratio ceccccscveccccce . B4B—1. 4.44—1 
capital of $791,647 com- 

$1,001,800 a year earlier. 

urrent assets of $1,109,720 were 
8.48 times current lia ilities of $318,- 
0778, while on Jan. 31, 1930, current 
assets of $1,357,718 ‘were 3.81 times 
current liabilities of $355,918. Of 
current assets, bonds and loan ac- 
counted for more than $550,000, ac- 
counts receivable for $324,023, re- 
tentions on contracts for $186,459 
and inventories for $87,755. Bill 
payable of $90,311, accounts payable 
of $159,254 and an account with Gen- 
eral Dredging Contractors for $64,- 


9 |170 made the principal current ee 


bilities. There was a small 
over-draft of $4,838 at Welland. 
Active on Welland Canal 


Fixed assets, less depreciation, in- 
creased during ge year from $1,940 ~ 
289 to $2,148,549 and net tangible 
assets from $2,967,089 to $3,035,876. 
Depreciation te-off was larger 
than usual, depreciation reserve now 
reserve now exceeding $1,000,000. 

“All the units of our plant,” says D. 
8S. Pratt, president, in his letter to the 
shareholders, “with one exception, were 
actively engaged last year over an area 


eee ranging from Lake Erie to as far east 


290,440 
24,811 
2,288,898 
2,305,758 


1,941,471 
248,400 


Domin: 

Dominion Steel 
& Coal B 

Dominion Textile 


can Tank Car 
General Electric 
General Foods 
Gulf Oil 
Hawaiian Pine- 


as’ New Brunswick. We had an active 
seagon on Section No.5 and Section No. 
7 of the Welland Ship Canal, and were 
also actively employed at Ki 
Prescott, and on e 8t. 
river between Montreal and oe as 
well-as at Cape Tormgntine, N.B. 

“At the present time we have fully 
as much or more work on hand than we 


had on hand at this time a year ago.| t 


Work to the extent of about $350. 


2,000 | is yet to be completed on the Welland 


ship canal and we have important con- 
tracts at Toronto sad Kingston as well 


,850,000 | ag a very substantial contract for the 


Int'l Harvester 
Int’l Petroleum 
Johns-Manville 


Kroger ~ 
Sagat, @ Myers 
Montreal Cottons 
National Biscuit 
National Cash 
Register A. * 
National Lead 


992 | given to Canadian 


6,324,000 


Stand. Brands. 

Stand. Ofl Cal. 

Stahd. Oil, Ind. 

Stand. Oil, NJ. 

Stand. Oil, Ohio 

Steel Co. of Can. . 
570,144 


Texas Corp. 
Union Carbide 6,840,752 
United Fruit é 1,980,160 
Unit. Shoe Mach. 4,627,900 
Westinghouse A. e . 
Brake 574,200 
Westinghouse El. 664,975 
Yale & Towne 164,684 
Youngs. Sheet 
& ‘Tube 20, 72 1,442,880 


40 

Since the compilation of the com- 
pany’s 1930 report, market values 
ave undergone a number of changes. 
ory and aoe have neat yooees 
ut generally speaking, it is under- 
cel that the value of the Sun Life’s 
holdings have shown further appreci- 
ation since the beginning of the year. 


Argentine at Grain Exhibit 

The Argentine Republic will be a 
participant in the world’s in exhi- 
bition and conference to be held at 
Regina in 1932 it is officially announced. 
Argentina is the 16th country to accept 
the invitation of the Canadian govern- 
ment to attend the exhibition and 
conference, 


The Outlook for Canadian 
Agriculture 


Prices and the farmer is one of the subjects dealt with in a 
review of agriculture in Canada recently published by The 
Financial Post. Other aspects analyzed are: Is Agriculture 


peeping Pace?; Our Declining Farm 


Exports; Should We 


to Farm Exports?; Quality and Grading; Our Future 


in Wheat Growing; 


uture of Canadian Agriculture. 


The Financial Post has undertaken to make a survey of 
Canadian economic problems and assets. The first survey 
covers agriculture under the above heads and is now available 
in booklet form. Price 25c per copy. 


Order with this coupon now 


THE FINANCIAL POST, 
158 University Ave., 
Toronto. 


Please send me the booklet Canadian Prosperity — Survey One — Agricultare. 


Attached is 25 cents. 


esas nna 


eee are eaten ee ne tre it ste ee a eer a 


868 | buildin 


purchased a five-yar 


ed,|land.” “The 


deepening of the St. Lawrence between 
Montreal and Quebec. On this latter we 
en to use two of our largest dredges 
this year. 

“It has been the constant aim of your 
directors. to maintain a thoroughly 
modern and efficient plant, and durin 
the year'we have, in furtherance o 


4,800 | this policy, kept the plant in the very 


highest state of iciency, making 
additions to it to the extent of $275,181. 
Purchase New Dredge 

“Your directors considered it advis- 
able to have constructed a large new 
dipper dredge to round out its equip- 
ment for the handling of the largest 
scale operations on an economic 
basis, especially since the cost of 
such equipment has declined 
materially. See , & contract was 
e » Limited, to 

construct such a dredge and it is bei 
launched at their plant in Montreal. 
It is the largest up-to-date dipper 
dredge in Canada and is capable of 
making the full depth at high tide on 
any work that may be required on the 
St. Lawrence. ae the year we also 
dipper dredge at 

meen. 


hese recent additions will give your 
company a completely balanced oper- 
ating fleet of ten dredges, and with the 
substantial amount of work we now 
have under contract and with consid- 
erable work still to be undertaken by 
the Dominion Government, of which we 
hope to get our fair share, a fairl 
— and profitable season is antici- 
pa ” 

The large dipper dredge, to which 
Mr. Pratt refers was launched on April 
18 from the yards of Canadian Vickers, 
Montreal, being christened “The Mid- 
idland” is an all-steel 
dredge; the largest in Canada, and is 
expected materially to reduce the cost 
of the company’s work on the St. 
Lawrence, 


P. Lyall Inspectors Gain 


Remuneration for Work 
From Our Own Correspondent 

MONTREAL.—Inspectors of P. Lyall 
& Sons Construction Co., in liquidation, 
will receive a fee of $20 for each meet- 
ing they attend under an order issued 
recently by the Superior Court. These 
fees have been granted in consideration 
of the fact that inspectors have been 
obliged to take time in order to deal 
with the business of the company. 

In the petition asking for payment, 
inspectors pointed out that the liqui- 
dator has in hand construction work. on 
the Welland Canal, and other projects. 

Though progress has been made in 
winding up the affairs of P. Lyall & 
Sons, it is understood that a year may 
elapse before a final accounting can be 
rendered. 


Canadian Converters Sales 


Record No Improvement 
From Our Own Correspondent 

MONTREAL, — Sales of Canadian 

Converters Co. have shown no improve- 


ment. during the current year and it] bo, 


understood that the earnings for the 
fiscal year which ends Apri 80 will 
show no gain over those of the preced- 
y period. 

n the last fiscal year earnings 
totalled $104,788, and after all deduc- 
tions, there remained a sum equal to 
$5.03 a share on the common stock. 
A dividend of $7 a share was paid 
oe the year resulting in a deficit of 
$34,057. 


In June, 1930, the disbursement on 
the capital stock was reduced to an 
annual basis of 5 per cent, which rate 
has been maintained to date. 


| 


NATION’S BUSINESS 
(Continued from page 1) 


ment in conditions. 
” + * 

c IS quite possible that the volume 

of payments passing between dif- 
ferent countries is necessarily s0 
great if war payments are to be 
made and if trade is to keep up the 
volume that is considered normal, 
that the capacity of the machinery 
formerly used in international bank- 
ing has been outgrown. If so, the 
bankers and economists of the world 
have a large task before them in 
devising an improvement. 

We may reasonably expect that 
before a new system could be brought 
into being on the basis of sufficient 
international understand and 
agreement, world economic tides will 
have set in a different direction, and 
it is hardly likely that emergence 
from any present troubles will de- 
pend upon the discovery of new 
methods of dealing with world gold 
supplies. But such new methods, in 
so far as they can provide security 
against such tremendous ehangen in 
price levels as have been seen in re- 
cent months, if they can be discov- 
ered and agreed upon, will be enor- 
mously important. 

+ ca * 


peaae confirmation of Sir 
Josiah’s belief in the possibility 
of more effective international ac- 
tion to stabilize business is given 
in an article from his pen in the 
international banking number of the 
London Financial Times just out. Sir 
Josiah says: 

“But this kind of ordered and con- 
sistent central thinking, supplementary 
to our domestic problems, is\an essen- 
tial feature of modern financial lite; 
this no one can now doubt. One may 
hope that it may be able to do many 
things that it has not been within the 
power or the inclination’ of any one 
country to attempt before; it is to be 
hoped that we shall now be able to 
modify, or moderate, or mitigate, indi- 
vidual action or conditions in the light 
of an overruling and overiding com- 
mon policy which will be helpful, rather 
than inimical, to each in tarn in the 
long run. It will afford a 
of confidence to the wh 
community, which at present so badly 
needs the elements of confidence 
wherever they may be secured, if it can 
be felt that the larger issues of credit 
and prices may be ‘rough-hewn’ under 
mutual contro] while the needs and 
idiosyncrasies of each ‘nation are still 
oe for development on their own 
ines.” 


NAT. STEEL _. 
OUTLOOK: FAIR 
CURRENT YEAR 


(Continued from page“) 


eight months it is possible. that 
orders for equipment at the end of 
1931 will be further restricted. 
Attention is naturally directed to 
the capital,set-up of National Steel 
Car. Its only securities are 130,000 
shares of no par value common stock 
dividend requirements _ total 
$260,000 gereme uy Py page mt 
year were equ a 
and in the previous year $2.78. 
Reorganized Plant Facilities 
Two years ago the company ef- 
iets Stet remnrenee 
P of greater opera 
ing efficiency and lower ex- 
—. Production has been diversi- 
ed to some extent, railroad 
equipment — — the com- 
pany’s grea’ source of revenue. 
Financial position. was 
ed considerably last year. 
sums were written off for re- 
serves; depreciation reserve at the 
end of June, 1930, totalled $2,010,819. 
as —— with a plant valuation 
of $5, 1,927. 
Cash Position Strengthened 
The balance sheet at that time 
showed call loans outstanding to the 
extent of $650,000 and a working 
capital of $1,552,337. Bank loans 
totalled $77,675 as com with 
$2,328,250 in the p year. 
Capital and surplus wag carried at 


Indications are that . National 
Steel Car should be able to weather 
the lean period which may be ahead 
of it without difficulty as far as its 
dividends are concerned. The nature 


al| of its present capitalization and the 


moderate rate of dividends paid are 
factors worthy of consideration in 
viewing the future. 

Shares of the company have been 
rather inactive in recent reading; at 
current levels of around 27 the $2 
dividend gives a return of over 7 
per cent. e high for the year was 
42; recent weakness in equipment 
shares has — the stock down to 
its present level which is a new low 
for the year. 


PROPOSE MERGER 
OF C. G. I. TRUSTS 
IN NEAR FUTURE 


(Continued from page 1) 

a share-for-share basis while share- 
holders in the first and third trusts 
will receive shares proportionate in 
number to the liquidat value of 
their shares as measured in terms 
of the liquidating value of shares of 
Second Canadian General vest- 
ments. Ltd. 


Decide Liquidating Value 


In determining the liquidating 
value of the shares it is understood 
that an ye will be taken of 
values of magketable securities on 
the last day of each of the first 
three months of 1931. Both the first 
and the second trusts have a substan- 
tial propoftion of investments for 
which market quotations are not 
available. These are carried in the 
balance sheet at cost, subject to a 
reserve in the‘second trust. It is 
understood that a committee repre- 
sentative of the three directorates 
will decide on the value at which 
such investments shall be taken. 

The annual meeting of Canadian 
General Investment st Ltd. was 
held in Toronto on April 15 and is 
stated to have been of a routine 
nature. No suggestion of the pro- 
posed amalgamation was made at 
that time. W. J. Blake Wilson, Van- 
couver, and Dr. A, P. Barnill, Saint 
John, N.B., retired from the board 
of directors and Dr. F. R. Bennetto, 
Hamilton, was added to the advisory 
a. ° 
The proposed amal 
not include the Fourth Canadian Gen- 
eral Investment Trust Ltd. Share- 
holders of this trust were offered an 
exchange for shares of Confederation 
Investments Ltd. in December, 1930, 
on the basis of one share of prefer- 
red and one share of common, poth 
of no par value, for each $100 par 
value share of the fourth trust. Pre- 
ferred dividends are guaranteed at 
the rate of $3 per annum for a period 
of three years by Canadian General 
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D. DIVIDENDS 


‘Directors Desire to Enhance 
_- Company’s Working 
% Capital 


ROFITS ARE HIGHER 


Extraordinary Losses This 
Year; Amount of Wheat 
~» Handled Greater By 
40 Per Cent 


deral Grain Ltd. will not pay 
dividend on its preferred stoc 
‘on May 1, according to informa- 
| which reaches The -Financial 


.is understood that the report 
; mpany for the yéar endin 


dividend 
interest a 
ipreciation. But the directors have 
deemed m = to pass _ ae 
5 orde mprove the liquid. posi- 
tion of the com , 
‘The com y 
900,000 of 6% tive 
preferred whic requires $195,000 


7 aay is yo dpa 
ve a good year so far, 
‘the amount of grain handled by 
g elevators has been about 40 per 

' ter than in the previous 
ar. The company suff extra- 
dina’ a which resulted in a 


hi ' ended 

81, 1930, was $188,556 after 

interest and the deficit for the 

i ends. was 

1556. No allowance was made 
epreciation in year. —~ 

extraordinary losses of last 

ior 8 eel Wal Bat be. re 

and, the amount of grain 

led yu. than in the previous 

that there will 

addition to surplus, 

on and deducting the 

ivid on the pre- 

the fiscal 


Better 
capital position of 
company is understood to have 
4 y improved, but the direc- 
}are desirous of showing a much 


y had eee 
gainst curren 
leaving a de- 


ing fiscal yoo working capi 


Earning's Off, Assets Up 


Though Canadian Oil Companies. 
+» does not. publish a profit a 
loss statement, the fact that its 
consolidated balance sheet as of De- 
cember 31, 1930, shows an increase in 
surplus of $50,679 to $1,061,874 
since 1929 leads to an estimate that 
earnings were at the rate of $1.35 a 
share on 143,764 no par value com- 
mon shares as compared with $8 a 
share in the Pepenens period. Com- 
mon dividends at the rate of $1 a 
share required~ $143,764, and pre- 
ferred dividends $160,000, after all 
charges, were $354,443 as against 
$552,000 in 1929. Preferred dividends 

ed aren — = 

‘Wor eapital dropped duri 
the year)from $3,080,042 to $2,683" 
909, Current assets of $3,685,987 in 
1930 were 3.50 times current liabili- 
ties of $1,052,078, while in 1929 cur- 


times current liabilities of $497,756. 
The increase of nearly $360,000 in 
current assets was divided between 
accounts receivable at. $1,353,160 and 
inventory at 185,219, Cash was 
down from $159,276 to $147,608. 
_The large increase in current: lia- 
bilities is accounted for by a bank 
loan of $450,000 which did not exist 
at the beginning of 1930. Accounts 
Beker are also up from $497,756 to 


Real estate, buildings, plant and 
equipment are shown at $7,074,590 
as compared with $6,365,198 at the 
end of 1930. Depreciation reserve in 
the interval 0 advanced from 
$3,150,918 to $3,436,363, Bad debts 
reserve is increased from $66,636 to 
$100,000. For 1929 there was an in- 
come tax reserve of $100,000, but 
none appears in the balance sheet for 


rent assets of $3,527,798 were 7.09! 1930 


NATIONAL BRICK 


GRAIN ECONOMISTS 


FAILS TO COVER | DIFFER .ON EFFECT 
DIVIDEND NEEDS) OF FUTURES TRADE 


Imports from United States 
Have Effect on 


Sales 
From Our Own Correspondent 

MONTREAL, — Operating profit 

of National Brick Co. for the fiscal 

ear .ended February 28, 1931,.was 
$204 370 as compared with $316,446 
in the previous year. After deduc- 
tion of bond interest and reserves, 
there remained a net profit of $58,370 
as opposed to $172,917 in 1930. 

Net profits fell short of preferred 
dividend requirements by $16,771. 
Earnings on the $50 par value 6 per 
cent preferred stock were eq to 

1.74 a share, against $5.18 a share 
in the preceding year. Preferred @ivi- 
a were discontinued in February, 

" Profit and Loss Figures 

Profit and loss figutes compare 
as follows for the years ended Febru- 
ary 28: a 


316,446 
529 


1931 


2/000 
50,000 

0 172,917 
100,188 


72,729 
$39,774 280,141 


412,503 


« *16,771 
412,503 


Current Position Weakened 
Working capital shows a sharp de- 
cline at $237,690 with current assets 
of $453,082 and current liabilities of 
$215,492. At the end of the — 


In assets, cash has dropped $120,- 
000 to $12,499, while bills receivable 
are virtually unchanged at $38,019. 
Hoegee is higher by $28,000 at 
faally lower at $27,123, Property is 

y lower a ; 
valued at $4,212,777 an increase of 


Bank Loans Appear 
In liabilities, bank loans of $1665,- 
000 make their first sppearene 
Ss us has been reduced by $16,771 
to- $395,733. 
In his remarks to shareholders, 
C. C. Ballantyne, president of the 


-}company, said in part: 


“Decreased sales and profits for the 


_| year are due to the general depression 


EAL,—B. C. Power Corp. re- 

oss earnings in March of $1,- 

85 as against $1,258,375 for the 

month last year. ‘Net for the 

t month after expenses and bond 

debenture interest, amounted to 

09 as against $245,786 for March, 

but Spaenes for the latter month 

juded itional snares incurred in 
nection with power shortage. 

‘For the nine months ended March 

1981, B. C. Power reports a gross 

of $11,103,732 and net earnings, 

ifter operating expenses, of $3,942,793. 

md and debenture interest for the 

p@ totalled $1,411,046, leaving a 

ce of $2,531,747. For the corre- 

ing period ended March 31 1930, 

\ ceereny had a gross revenue of 

1,110,714 and operating expenses of 


433, leaving a net operating in- 


| come of $3,363,281. Bond and debenture 


rest in that period amounted to 
132, leaving a balance of $2,363,- 


d Smith Paper Mills 
Make Change in Directors 
From Our Own Correspondent 
DNTREAL.—C. L. Burton, presi- 
dent of Simpson’s Ltd., ~ been elected 
4 tor of Howard Smith Paper Mills, 
jucceed the late C. Howard Smith. 
‘ollowing the annual general meeting 


that existed which caused a very 
marked decline in peeing, operations. 
Other causes are the very large impor- 
tations.of American brick and the large 
amount of eld brick thrown upon the 
market owing to the Railway Terminal 
developments. 

“Good demand has been maintained 
during the year for vitrified, low in 
absorption, brick and which your com- 
pany is manufacturin 
ported from the United States. We are 
the only manufacturers in Canada of 
this quality of brick. 

“Representation has been made to 
the Government for increased tariff 
on imported brick and if this is 
obtained it will lessen if not shut out 
altogether importations and_ will 
thereby give the Canadian market to 
Canadian manufacturers. 

“From all indications, your directors 
expect that this year’s, business- will 
show an improvement over last year.” 


of shareholders, a special meeting was 
held, at which two changes in the by- 
laws were adopted. One of these related 
to the appointment of three vice- 
presidents and the other concerned 
employees stock issue. 

At a meeting of Canadian Cellulose 
Co., subsidiary of Howard Smith Paper 
Mills, E. K. Robinson was appointed 


vice-president to fill the vacancy caused | P 


by the death of C. Howard Smith. Mr. 
Robinson is also manager of Canada 
Paper Co. 
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Head of Food Research In- 
stitute Says Prices 
Stabilized 
From Our Own Correspondent 


WINNIPEG.—After holding a ses- 
sion in Regina and one in Calgary, 
largely to give farmers a chance to 
testify, the Grain Inquiry Commis- 
sion, under the chairmanship of Sir 
Josiah Stamp, returned to Winnipeg 
this week and held sessions Tuesday 
and Wednesday before pr ing to 
Minneapolis and Chicago for further 
investigation. 

Conflict of evidence on Tuesday be- 
tween two witnesses from the United 
States had an especial element of 
interest, because one of them, Dr. 
Duvel, head of the grain futures ad- 
ministration of the United States 
government, is to a considerable ex- 
tent responsible for the present, en- 
ae In their attacks upon futures 
trading and their dem that it be 
suppressed or eliminated, the Mani- 
toba Wheat Pool largely relied on 
publications issued by Dr. Duvel and 
more especially on certain studies of 
the.correlation between the activities 
of certain large operators in the Chi- 
cago grain market and the movement 


=aauaa | Of market prices at different times. 


Dr. Duvel believed that the evidence 
showed the ability of the men in 
question to move the Chicago market 
as desired at different times by a suf- 
ficient volume of trading, but Dr. 
Alonzo Taylor, who is head of the 
Research Instjtute of Stanford 
» California, (which has 
tive studies of grain 
marketing), and who is an economist 
of high standing, considered the evi- 
dence upon which such conclusions 
were based to be entirely insufficient 
to enable conclusions to be drawn. 
eet has Sate saat 
join _ the rnegie 
Feoniat and Stanford University, 
has conducted extensive research into 
various problems connected with food 
and food markets and has given par- 
ticular attention to futures markets. 
It published only a few months ago 
an enquiry into the effect of short 
selling on grain markets, the con- 
clusions of which are at variance with 
many of the expressed ideas of Dr. 
Duvel. Dr. Taylor and his associates 
are extremely emphatic in their sup- 
port of futures markets as tending 
to reduce price fluctuations and to 
lessen the margin between producer 
and consumer. Minor oscillations in 
price levels probably tend to be 
greater in number in extent as a 
result of futures trading, but major 
fluctuations to be decidedly less. 
The chairman refused to acce 
one ee of Dr. Duvel’s to the 
ffect that if wheat prices could sud- 
denly be increased by twenty-five per 
cent the consumption would not be 
decreased compared with other com- 
modities. He declared wheat prices 
are not essentially low at the moment, 
Tin, rubber, copper and silver have 
declined in price to practically a cor- 
responding extent. He went on to 
say that purchasing power was lack- 
ing, and that it would be difficult to 
get a higher price for one commodity 
without some restoration of purchas- 


ing power. 


Farmers Express Views 
From Our Own Correspondent 

CALGARY. — The sessions of the 
rain eaere conducted by Sir Josiah 
tamp ‘in egina and in Calgary 
brought out more farmer wifnesses 
than those held previously in Winni- 
eg, when most of the evidence was 
supplied by the grain trade. Views for 
and against the futures market were 
expressed by. farmer witnesses, those 
favoring the futures market being 
usually farmers who do not use tite 
pool, and those opposed to it being pool 
members or directors. How far the 
commission is willing to go in enquir- 
ing into the wheat pool methods as 
offerin an alternative to the other 
channels of the trade which make use 
of the hedging system was left quite 
indefinite, although a large group of 
farmers had counsel present in Regina 
to urge that a comparison of results 
of the two methods should be made. 
The chief commissioner’s attitude ap- 
peared to be that it might not be neces- 
sary to explore pool methods in con- 
sidering the usefulness of the futures 
trading system to the producer, and he 
also showed an inclination to treat the 
crop year of 1929 as an altogether ex- 
ceptional one, the events of which do 
not necessarily furnish reliable guid- 
ance on general principles. 

Suggests Vancouver Basis 

An rer new suggestion 
brought out in Calgary by John Gil- 
lespie, of the Gillespie Grain Company, 
was to the effect that the Winnipeg 
futures market should be broadened by 
the establishment of traging in delivery 
at Vancouver instead of only on a basis 
of Port Arthur and Fort William de- 
livery as at present. This, he thought, 
would result in Alberta grain being 
handled on a closer margin, as a large 
part of the grain of that province is 
shipped through Vancouver, where ship- 
ping facilities are available the year 
round. Hedging on the basis of de- 
livery at the head of the lakes did not 
always meet the requirements of trade 
at the western port. 

J. R. Murray, president of Alberta 
Pacific Grain Company, at Calgary, 
strongly urged the commission to.make 
a comparative study of results obtained 
and obtainable for farmers under the 
pool, ineluding the proposed compul- 
sory pool, and under the open market. 


Guardian Assurance Ca, 
Elect C. A. Rey to Trustees 

From Our Own Correspondent 
MONTREAL. — Directors of the 
Guardian Assurance Co. have appointed 
Charles A. Roy, general manager of 
La Banque Provinciale du Canada, to 
the board of trustees of their Cana- 


‘dian branch. 
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NEW TARIFF : 
WILL CONTAIN 
FEW CHANGES 


(Continued from page 1) 
nomic Conference, which will meet at 
foal aftect eaon ela oobae la 
0 effect upon 
gen In the face of ie cen 
erence, he might consider it unwise 
to remake the tariff. 


Further Analysis of Estimates 
From Our Own Correspondent 


OTTAWA.—As a result of & super- 
ficial examination of the estimates 
tabled in the House of Commons last 
week by Hon. R. B. Bennett, the 
revails that economies 

lling $37,000,000 have been made. 

Interest attaches to the estimates 
because the degree to which the Gov- 
ernment can economize will be re- 
flected in the taxation increases to 
come in the b If Mr, Bennett 
could trim expenditures by $37,000,- 
000, he wo save almost two per 
cent on the sales tax—a highly de- 
sirable end to achieve. 

But close inspection of the esti- 
a 7 ee a ere vole 

as pursued, w ingly, a cy 
of rigid economy, he has only been 
able to cut $12,963,693 out of the cost 
of government, and of this, more 
than one-half represents a saving on 
the Welland ship canal, now virtually 
completed. It is in the public inter- 
est to go into the detail of the esti- 
mates use, otherwise, there will 
be a disposition to criticize the Gov- 
ernment both ways—for cutting es- 
sential service and for imposing ex- 
cessive taxation, 

The estimates brought down last 
week call for expenditures of $386,- 
394,408 and if compared to total 
appropriations of last year there is 
a saving of $87,327,754. But this 
comparison includes the supplemen- 
tary, estimates of last year which 
amounted to $24,364,062. There will 
be supplementary estimates, also, 
later on in the present session so 
that the extent of the saving will not 
be evident until then. 


‘ Real Saving $13,000,000 

Compared with the “main” estimates 
of 1980, the cut is only $12,968,693 and 
of this, one half, as stated, is due to 
completion of the Welland ship canal. 
Mr. Bennett, undoubtedly, will keep 
the supplementaries within the narrow- 
est limits, and may be able to trim 
another $10,000,000 out of them. This 
would mean he would have affected 
economies of $23,000,000 which would 
stand as a record for all time at 
Ottawa. 

What should be known bg business 
men, however, is that despite these 
economies, Federal government expend- 
itures this zon will. increase. The 
increases will be due to the National 
Railways, war pensions, etc.— matters 
over which Mr. Bennett has no control 
and which any policy he =a devise, 
short of getting rid of.the railway and 
reducing war pensions would not touch. 

Eventual Outgo Larger 

On the supposition, commonly be- 
lieved to be sound, that Mr. Bennett 
cannot reduce ordinary expenditures 
more than $23,000,000, the fact emerges 
that the new expenditures‘he will be 
compelled to make this year will exceed 
this sum, so that he is faced with 
caret, rather than smaller appropri- 
ations. 

These new expenditures may be sum- 
marized in this way. The National Rail- 
ways’ deficit is ,000,000 or about 
gis pon,nee more than last year. One 

If of his economies are lost right 
away. In addition the small increase of 
$500,000 in the vote for pensions will 
not begin to meet the requirements. 
There will have to be a vote of several 
millions in the supplementaries for 
this purpose. Then there is the in- 
creased deficit on account of the Cana- 
dian National Steamships and the Gov- 
ment Merchant Marine. These will 
amount about to an additional two or 
three millions. 

Three Items Untouched 

This leaves three additional items: 
technical education, old age pensions 
and unemployment, Mr. Bennett, it is 
believed, will not implement his elec- 
tion pledge re old age pensions this 
year. The technical education grants 
will be renewed and some provision for 
unemployment relief seems inevitable. 

By and large, if Mr. Bennett can 
compress these new and additional ex- 
pen itures within the compass of $30,- 

,000, he will be doing all that can 
possibly be expected. This would mean 
that expenditures in the present years 
would exceed those of t year by 
about $8,000,000. 

These facts may come as a surprise 
to those who believed there had been 
a tremendous cut in the federal appro- 
riations. As a matter of fact, Mr. 

ennett insisted upon every possible 
economy, and despite all manner of 
pressure srouaee to bear on him, has 
reduced the Civil Service by 400 per- 
sons, and will bring the reductions u 
to 1,000 before he is finished. This 
measure of retrenchment has been 
stoutly. resisted, and all manner. of 
stories are in circulation regarding the 
hardships inflicted upon those who have 
been, and are to be dismissed. But dis- 
missal of 1,000 civil servants, while it 
can be achieved only by extraordinary 
firmness and determination, only saves 
about. $1,200,000 in salaries and inci- 
dentals. 

The fact is that Mr. Bennett cannot 
escape greater expenditures. Events 
beyond his contro] have conspired to 
bring a larger budget. He can only seek 
to restrict the amount of the increase. 
This he has done. His economies are 
without precedent in our history. 


HIGHER LEVEL 
WHEAT PRICES 
RAISES HOPES 


(Continued from page 1) 


Native stocks have been depleted rap- 
idly in many countries, with buyers 
hofding off in expectation of lower 
evels. 

Reports from various exporting 
countries indicate that low prices are 
forcing farmers to curtail wheat 
acreage for the coming season and 
plant other crops. Argentina has indi- 
cated its intentions to cut acreage 15 

r cent to 20 per cent. Australian 
armers may reduce their area in wheat 
by 4,000,000 acres. The Indian croP, to 
be harvested this month, is unofficially 
penene at 336,000,000 busheis, a 
ast season’s record output of ,000,- 
000. India has been forced to import 
rather extensively from the Common- 
wealth recently, and has placed an 
impost of 39 cents a bushel on all for- 
eign wheat imports. Formerly the 
country . exported about 10,000,000 
bushels annually. 

Barriers Lifted 

With a small home crop, Germany 
has been forced to lift its import bars 
and permit 50 per cent foreign wheat 
to be available for use, against 30 per 
cent previously. An official French 
decree allows 20 per cent foreign wheat 
to be imported for milling purposes 
compared with 15 per cent authoriz 
last week, and only 5 per cent before 
that. Italy has advanced its prices 
about 8% cents a bushel lately. Greece 
also is a buyer in the export market. 

Prior to the adoption, in 1929, by 
restrictions against wheat imports by 
various European countries, there was 
a great stocking up with supplies by 
dealers and millers, well ‘informed 
enough to be able to anticipate condi- 
tions and to get wheat in ahead of the 
restriction and spot wheat went to large 
premiums over the futures, We have 
something like a reverse condition 
now, for Casjadian markets have been 


advancing in the face of comparatiy 
light actual clearances tiem "this = 
tinent, but the buying of wheat for 
future shipment has tn of a very 
substan nature. Deslers, that is, 
appear to be en ay @ much 
keener actual demand for wheat in the 
near future than now prevails, to such 
an extent that further relaxing of 
restrictions, and even the lowering of 
dutie’ may conceivably be in sight. 
Clearances Must Increase 

Such an interpretation of the situa- 
tion can only be correct if we-see in 
the near future considerably larger 
clearances of wheat than have recently 
been made. There is still, it must be 
remembered, a large surplu of wheat 
in the world over immediate uire- 
ments. But the market, by its ability 
to strengthen under present conditions 
shows the possibility of that surplus 
being substantially reduced before 
long, so that a more norma] relationshi 
between demand and supply wi 
yo ee 

ere is danger in too rapid a rise 

of the market, but it is hardly probable 
that world consumption: of wheat 
would be much checked by prices 
somewhat above present levels. Both 
Australia and the Argentine have been 
underselling Canada of late, but part 
of the premium on Canadian wheat is 
due to quality, and wherga ‘high duty 
has to be paid on entry 4o on lauerte 
ing ‘country,-and where milling restric- 
tions prevail, the tendency is to prefer 
wheat of the best quality, which helps 
to maintain the Canadian premium. 

Some considerable quantities of Cana- 
dian barley have recently been worked 
for export, after a long period during 
which export of barley was practically 
out of the question, 


OIL STOCK PRICES 
CRUMBLE AS PUBLIC. 
FEARS DEBACLE 


(Continued from page 1) 
breaking out sporadically in section 
after section of the United States is 
not expected here. 

International Pete Will Pay 

With reference to both Imperial 
Oil and International Petroleum Co., 
The Financial Post is in position to 
state, after inquiry from responsible 
sources, that there is no reason 
to fear any reduction in dividend, 

Both companies have followed 
conservative dividend policies and 
declarations have not been made 
except where it was felt that large 
reserves adequately protected’ the 
= of one ommanee to pay om 

periods o mporary distress. 
Conditions have been difficult as 
compared with years of active gen- 
ey business but neither company 
and compani: 
erating position. 

Current earnings in 1931, unless 
conditions turn unexpectedly for the 
— from — yet oo ° 
am — @ payments ng 
aane addition both companies 
are fortified for the worst times by 
exceedingly ‘strong liquid assets. 

Business Keeps On In Beru 

Just as distance lends enchant- 
ment to views, it also sometifnes 
makes a far-away position of peril 
look much more dangerous than it 
is. Except for one small strike en- 
pussres. by Bolshevist agitators, 

nternational Petroleum Co. has so 
far come through the present periods 
of revoluti inactivity in Peru 
in good shape. The su ing presi- 
dents and governments have all so 
far been men who quite understood 
the value to Peru of protecting for- 
property and who have taken 
equate measures from time to 
time to make sure that nothing: un- 
toward occurs. 

In times of civil war when all sorts 
of elements are let loose, no one can 
say with absolute certainty that no 
harm will come to any foreign prop- 
erty, but International Petro 
except for the — interregnum 
mentioned, has continued operations 
undisturbed throughout the while 
Orin Coleenide; the oxletiig: peoahd 

om e exis president 
inaugurated his i by cutti 
in half his own salary and those o 
his cabinet ministers. He has uged 
the ‘pruning hook on expenditures 
and it appears likely that the budget 
accounts will a feat nowa- 
ys in South American countries. 
@ measures have won the confi- 
dence of the financial community. 
Has Good South American Market 
‘There remains only to be consid- 
ered the effect of the international 
xo situation on Interriational 
etroleum’s earnings. The company 
sells no crude petroleum to the 
United States from its Peruvian 
Se It produced 9,766,921 
rrels in 1930 as compared with 
10,821,116 barrels in 1929 and this 
reduced production has continued 
into 1931, the company limiting the 
output in view of the world business 
situation to actual requirements. 

The er a4 refines about three- 
quarters of its crude petroleum at 
its refinery in Talara and gets fair 

rices for supplying the local trade 

Peru with gasoline, refined oil 
and lubricating oils in cases. and 
drums and by exporting the surplus 
to Brazil, tine, Chile, Ecuador 
and Central America, including 
Panama. It does a large business 
also sup lying fuel oil in bulk to. 
Peru and Chile and bunker oil to 


to a very Jarge extent. Some Peruvian 
crude comes.to Canada as well. 

In both Perg and Colombia, Inter- 
national Petroleum has been able to 
pursue sane production policies be- 
cause of the-large territories which its 
con ex 3 ere ae shecerneare 
8 0 ng o eases in the 
United States has caused the driving of 
far too many wells and consequent 
over-production. | 

Proration and the unit plan of opera- | 
tion have enabled the U. S. industry to 
meet the situation to date but progres- 
sively the pressure of new 2 ay is 
making production a costly affair for | 
more and more Byes vac Because of | 
the checkerboard system it is difficult | 
to get anybody to close up well until 
better conditions obtain. But accumu-, 
lating losses are expected to have a 
grave effect during the year. 

Pete Pays $8,000,000 to Imperial 

The fact that International Petrole- 
um is still in a good operating position 
is important to Imperial Oil, The 
latter paid $13,231,373 in 1929, of which 
nearly $6,000,000 came from the 55 per 
cent holdings of International Petrole- 
um stock in Imperial Oil’s hands. But 
in 1929 the company had advantage of 
the $1 annual dividend for Inter- 
national Petroleum stock for only two 
quarters. In 1930 there will be avail- 
able from the same source about $8,- 
000,000 while the total requirement to 
pay @ 50 cent dividend on Imperial Oil 
stock is $13,262,430. In other words, 
International Petroleum paid about 40 


cents out of every dollar of dividends | 7 


oing to Imferial Oil shareholders in 
929 and in 1930 about 60 cents of every 
dollar, 

In 1929 Imperial Oil earned altogether 
99 cents a share on 26,524,860 common 
shares; in 19380 with depressed West- 
ern business, lower earnings are certain 
to be shown but the dividend of 50 
cents a share annually is covered by a 
substantial margin;, from one well- 
informed source comes the opinion 
that the earnings for 1930 will be in the 
neighborhood of 90 cents a share. Cer- 
tainly the company will show a very 
comfortable margin over 50 cents a 
share, The company actually paid $1 a 
share in 1930 but 50 cents was a special 
dividend from accumulated revenue 
from foreign investments. 

Imperial Oil, British American Oil, 
McColl Frontenac all stand to henefit 
from the tariff protection given in so 
far as they have refinery production. 
Additional volume is given to refinery 
production rather than additional 
rena. Lower costs of crude have 

een passed on to the consumer and at 
the present time no further price de- 
clines are contemplated. 

eclarations from Imperial Oil 
officials, from A.'L, Ellsworth, presi- 


An Unusual Opp ? 
For a Branch Manag 


ee 
Large enough to serve in any Trust 
capacity. Not too large-for those . 
personal attentions to the needs of © 
r every cfent. ) 
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Crown Trust Con ip 


dent British American Oil, and John | Imperial Oil was on April ; 7 bu 

rwin, president McColl Frontenac, | year it will-be about three weeks. 

have all indicated that a price war is| as the com likes to have a ful 

not imminent in Canada. resentation of its board and 
Last year the annual meeting of +dents at the meeting, 


PENMANS LIMITED . 
General Offices: Paris, Ontario , 
Manufacturers of High-Grade - 
KNITTED UNDERWEAR, HOS Y, and OUTE 
Mills at: Patis, Brantf. Wi } 
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The Company is.planning to change a number of its z 
important agencies to the Branch Office basis during the ni 
few years. As a part of these plans our leading agency, w! 

is located in Toronto, will be established as a training base t 
develop Managers for Branch Offices in other-cities. - -_ 


Although it is 


within oer = xa . = 

is. case. An unusual opportunity ex or 
right man to be the head of an outstanding agency wh 
will be deyeloped along the soundest lines, _ 


The man we want:.. 
is between the ages of 32 and 45. | Tae 
is capable of attracting high class men and ¢ 
them into successful producers. Tt es 


exception 


our policy to fill managerial vacancies fro: 
éircumsta requ 
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has proved himself as.a personal producer, 


has had satisfactory experience on the managerial 
a large city agency. aes Visa 


To this man we offer a liberal salary. and 8. 


contract. 


Your reply will be held in the _ 


Builders 


In every industry 
Internationals are 
doing a giant’s 
share of the work of 
transporting loads. 
Here is one of the 
new Heavy- 

Duty Models. 


ocean vessels which year by Fare ’ 
8 


require increasing totals. It 
a market for the surplus crude in 
Germany. 
Colombian pie. an Important 
From ‘the Colombia fields, Inter- 
national Petroleum Company’s sub- 
sidiaries obtain twice as much pro- 
duction as from® Peru, 20,345,916 
barrels of crude in 1980 as compared 
with 20,384,548 barrels in 1929, About 
half of the crude surplus from this 
roduction is marketed in the United 
tates where it is in demand because 
of its superior qualities. The com- 
y's officials were generally 
thought to be anxious when the 
United States government was dis- 
cussing the question putting on 
an embargo against imports of crude 
petroleum to protect domestic pro- 
duction, but the company was really 
‘in a position to be more or less inde- 
pendent of the United States in this 
respect. 


The company was ready to in- 
crease refining capacity at Bar- 
ranca-Bermeja, Colombia, as soon as 
the embargo was declared and with- 
in three months it would have been 
able to refine its whole crude petrol- 
eum output. It was not considered 
advisable to do this before the em- 
bargo'was declared as the world has 
already excess refining capacity. A 
friendly arrangement was eventu- 
ally made whereby International 
Petroleum will curb its exports to 
the United States by 12 per cent. It 
has refining capacity at Barranca- 
Bermeja of 6,000 barrels dailv and 
this is an important source of rev- 
enue. 

The company, by reason of its large 
fleet of oil tankers. has ready access to 
international markets, and NGermany 
and France are purchasers of Colombian 
crude to a,certain extent and Canada 
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MPIRE BUILDERS of the 


new order ss. 


International 


Trucks! Once the railroads, 


forcing back the wilderness, held 
sole title to the term, but now the 


heavy-duty motor 
the honor. 


Indeed, while the railroads still 
build empire the trucks are build. 
ing railroads. Granted that the 
great pioneer trunk lines were 
laid before the birth of the truck, 
today the truck is indispensable 


where new projects 
struction engineer. 


truck is of today and tomorrow. 
The advancing success of Inter- 
national Trucks is a case in point. 


oe 
The International Lins includes .__ 
the j-ton Special Delivery,» the - 
I-ton Six-Speed Special, and a 
complete line of Speed Trucks and 
Heavy-Duty Trucks. Come in 
and let us show you the new In- 
ternationals, } 


truck shares 


face the con- 


INTERNATIONAL HARVESTER COMPANY 


HAMILTON 


WESTERN BRANCHES—Brandon, Winnipeg, Man.; Calgary, Edmonton, Lethbridge, 
N. Battleford, Regina. Saskatoon, Swift Current, Yorkten, Saskatchewan; Vancouver, B.C. 
EASTERN BRANCHES—Hamilton, Lendon, Ottawa, Toronto, Ont.; Montreal, Quebec, 


rR 


CANADA 
Alta.; Weyburn, - 


of Canada, Limited 


Que; Bt: John, WB > 
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-_ Te ‘ AD IAN SHOULD BE A SHAREHOLDER 


SCIENCE 


1S THE HAND. - 


MAIDEN OF IN- 


Ke hake. 


DEGREE 


© WHICH TT Is 
‘EMPLOYED IS THE 
MEASURE OF ANY 


Pal gis “a 


3,996 MILES . 


... Of electric transmis- 


sion and distribution 


lines radiate from the 39 
hydro-electric and steam 
plants operated by con- 
trolied or affiliated Com- 
panies of Power Corpor- 
ation of Canada. 


_We recommend purchase 


of Power Corporation 
‘Common Stock ai 
the market. 


ba 


QUEBEC TELEPHONE 
PASSES “A” DIVIDEND 


Follows 50 Per Cent Cut 
_* Effected in May Last 
Year 


From Our Own Correspondent 
MONTREAL.—The dividend on the 
“A” stock of Quebec Telephone & Power 
due 1, has been passed. 
sion of the managentent to defer 
mt was not unexpected in the 
fight of a cut in disbursements last 

year. 


In May, 1930, the dividend on the 
“A” stock was cut in ball, redu 
distribution from an annual s of 
@ share to 80 cents. Earnings 
1929 were equal to $1.17 a share on 
the “A” stock. No financial statenient 
for 1930 has been published as yet. 
Plans Farther Financing / 
It is understood that the compan 
has plans for further financing on hand, 
but is awaiting more en con- 
ditions before putting them into effect. 
Capital structure at the end of 1929 
comprised $139,000 of 5 per cent bonds 
issued, 35,892 shares of class “A” stotk 
and $3,894 shares of class “B.” At that 
time there were also 9,251 shares of 
“A” and 10,240 shares of “B” under- 
written and unpaid. ~ 
Quebec Telephone controls and oper- 
ates a number of small companies in 
the lower St. Lawrence territory. Its 
lines connect with those of the Beil 
Tel Co. of Canada and the New 
Brunswick Telephone Co. 


Utility Invest. Shareholders 

Turn in Stock for Exchange 

From Our Own Correspondent 

MONTREAL.—Over 80 per cent of 
the shares of Public Utility Investment 
Co. and Second Public Utility Invest- 
ment Co. has been turned in for ex- 
change into the stock of the new com- 
pany, Consolidated Public Utility In- 
vestment Co. 

No financing has yet been carried out 
by the new company though it has auth- 
ority to issue $500,000 of 5% per cent 
debentures. — 


DICTAPHONE 
{CHANGES ITS 
|ADDRESS » « 


T HE Dictaphone Sales Corporation, 


Limited, is now located in new and 


larger offices in the New Wellington 
Building, 137-143 West Wellington 


Street. 


The spacious new premises are now 


equipped with every up-to-date facility 


for the sale and servicing of the 
Dictaphone — personal — mechanical 
— travel — educational — and sup- 
plying permanent or temporary 
trained help to operate your 


equipment. 


We want you to understand 
more fully the value of Dictaphone in 
your own office—how it can save your 
own and your secretary’s time—how 
it can increase the efficiency of your 
entire organization. Mr. T. R. Cray- 
ston, Geperal Manager, will gladly 
arrange a demonstration 
for you—either in your own 
office or in our new demon- 


strating rooms. Or better still, 

he will willingly send a Dicta- 
phone for you to try out for your- 
self—with no obligation. Come in 


and see us. . 


NEW 
WELLINGTON 
BUILDING 


‘ NEW WELLINGTON BUILDING 
137-143 WEST WELLINGTON ST. TORONTO 


_| DIGTAPAUNE 


» Doubles Your Ability to Get Things Done 


¢ 
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UNCHANGED..ELGIN 7287 


SHARE PROFITS ‘UP 
‘DURING PAST YEAR 


Company Earned $4.25 on 
Common, as Against 
$3.38 =, 


From Our Own Correspondent 
MONTREAL. — Common stock 
coreeng? of United Securities Ltd. 
totalled $4.25 a share in the fiscal 
year ended March 31, 1931, com- 
pared with $3.38 on the same number 
of shares in the preceding —_ 
Financial statement for this year 
eliminates the returns from the sale 
of Quebec New England Hydro- 
Electric Corp., payments on which 
were eee ny Montreal Lig 
Heat and Power Cons. Gross incom 
from ajl sources totalled $512,347, 
against $457,217 in the previous year. 
ere was a decline in expenses, 
bond interest, etc., so that net in- 
come for 1981 advanced from $173,- 
883 to $216,032. 
Show Good Surplus 
Particulars of the income account 
follow: ae 
1981 1980 
soers9 
95,185 
10,399 
24 4,930 
_ 512,847 457,217 


400,000 


Income: 
Divds. investments .. 
Int. on loans 


sea: S, F. on pfd.* .. seems * 879,044 
et earnings 512,847 478,173 
8 18,569 28,381 
277,746 281,281 
128 


Int. on loans 


Net 216,082 178,388 
1,721 41,090 


399 
174,568 
389,485 

6,609 
381,106 


115,217 


Aggregate value of assets of the 
company as at-March 31 last shows 
a small increase over that reported 
at the end of the preceding year, hav- 
ing advanced from $10,367,385 to 
$10,496,069. wie 

Investments are now carried on 
the books at $10,160,481, » from 
$9,407,127. Cash at-bank shows 8 
Scseen sialon $8.84, 3s 
a@ year ago. ere 
was also a decline in eall loans, from 
$445,000 to $80,000. Accounts re- 


ceivable remain the same at $24,/4 


while accrued dividends and interest 
are up from $112,115 to $145,319. 
Trustees account’ and prepaid 
charges are unimportant and changes 


the | of a minor character. 


Redeem More Bonds 

On the liabilities side of the bal- 
ance sheet, capital stock outstanding 
remains the same at $5,126,172. The 
funded debt has been cut from $6,- 
099,000 to $5,034,000, there now be- 
ing outstanding $3,475,000 of the 
“A” bonds and $1,530,000 of the “B” 
bonds. . At the end of the previous 
year, there were issued $3,519,000 
of = “A” and $1,580,000 of the “B” 


8. 
Accounts payable and accruals | Less 


show a decrease from $23,589 to 
$2,794. 

A short time ago the company de- 
clared an initial dividend on its com- 
mon stock, the balance sheet show- 
ing $102,522 in dividends payable on 
April 10. Surplus has jumped from 
$1,721 to $115,217. 


QUEBEC CENTRAL 
PROFITS FOR YEAR 
DECLINE SHARPLY 


Surplus in 1929 is Con- 
verted Into Deficit Last 
Year 


From Our Own Correspondent 
MONTREAL.—Gross revenue of 
Quebec Central Railway Co., con- 
trolled by Canadian Pacific Railway, 
shows a reduction of over $700,000 
as compared with the preceding 
year’s returns, while after taking 
care of all charges, there was a 
deficit of $271,507, as compared with 

a surplus of $138,093 in 1929. 
According to the annual report of 
| the company, gross revenue during 
| 1930 amounted to $2,464,380. This 
compares with $3,322,904 in 1929, 
After taking-into consideration op- 
erating expenses and miscellaneous 
income, there was a total net operat- 
ing income last year of $331,431, 
against $747,531 in the preceding 


year. 
Deficit After Charges 
Full particulars of the profit and 
loss account for the past three years 
follew: 
1930 1929 1928 
$ $ 


$ 
Gross rev. ..... 2,464,880 8,222,904 3,155,966 
Oper. exp. .'... 2,139,338 2,496,481 2,441,715 


825,041 726,423 713,261 
6,390 11,958 


21,109 
$31,431 725,209 
$86,192 397,192 


747,581 


391,692 
*53,761 855,889 327,017 
217,746 200,324 


217,746 
100,000 100,000 


38,093 26,693 
30,000 40,000 


*271,507 8,093 “18,807 

108,480 100,387 118,695 

P. & L. bal. ... %168,027 108,480 100,388 
*Deficit. 


For betterments and improvements to prop- 
| erty, ete. 


As at the end of 1930, the company 
| reported total assets of $15,135,026, 
up from $14,710,796 at the end of 
1929. Road and equipment are 
| shown on the books at $13,403,663, 
an increase as compared with $13,- 
295,596 reported in the 1929 report. 
ere Was an increase of approxi- 
mately $7,000 to $89,034 in-improve- 
ments on leased railway lines. Sup- 
plies have been reduced from $432,- 
195 to $348,553. Cash on hand has 
shown an increase of roughly $258,- 
000 at $959,752. Other accounts car- 
ried among assets are relatively 
small and changes are unimportant, 
On the liability side of the balance 
sheet, capital stock shows an in- 
crease from $4,354,936 to $5,328,270. 
The amount of bonds and debentures 
outstanding remains unchanged, 
while equipment trust certificates 
have been cut from $200,000 to $50,- 
Accounts payable have declin- 
ed from $239,697 to $107,510. Re- 
serves are lower from $1,676,289 to 
$1,571,404, while the revenue balance 
of $188,480 reported in the 1929 bal- 
ance sheet, has been eliminated. 


Oper ine. .... 
Tiss 


Total inc. 
Balance 
Dividends 

Equip. tr. ..... 


Balance 
tApprop. ...... 


*271,507 


ait e in 
OE ae ee ait 


THE FINANCIAL POST 


Utilities and Transportation 
‘'UNITED SECURITIES Insull Executives Elected to weer Electric Board 


FOSTER HANNAFORD, 
assistant to the president of the 
Middle West Utilities Co., of 

Chicago. 


WEST KOOTENAY 
PAYS $15 DIVIDEND 
ON JUNIOR STOCK 


Smelter’s Subsidiary Re- 
ports Substantial Gain 
in Earnings 
From Our Own Correspondent 

MONTREAL.—A dividend of $15 
a share, or 15 per cent on the par 
value of $100, was paid by West 
Kootenay Power & Light Co., sub- 
sidiary of Consolidated Mining 
ae Co., during 1930. 

This is the first dividend paid by 
the company since 1922. Prior to that 
time and as far back as 1904, divi- 
dends of varying size had been paid 
annually by the company. All of this 
di , or $916,800 was paid to the 
parent company, indicating that that 
concern holds complete common stock 
ownership. 

Gross income of West Kootenay 
Power for the past year was $2,492,- 
675. This compares with $2,309,650 
in the preceding year. After ta 
care of prior charges and writing 0’ 
$737,826 for depreciation, the com- 
pany.reported a net 
68, as against $816,013 in the previ- 
ous year. This is slightly over $15 
a share ‘on the 61,120 common shares 
outstanding, compared with $10.75 a 
share in 1929. 

- Income Was Higher 

Particulars of the profit and loss 
account follow: 

1930 sg 


2,309,650 
622,961 


1,686,689 
148,928 


725,218 | $96,141 


"918,468 


35,000 
916,800 
Surplus for year 
A . 


Prev. surplus ... $2,506,941 1,844 


2,473,609 2,625,919 
127,597 128,178 


2,846,012 2,602,740 


Less: Contrib. to S. F. 
Balance forward 


*Deficit. 

+Adjusted. 

Examination of the balance sheet 
shows a relatively small increase in 
asset values, the total at December 
31 last being $12,923,006, as against 
$12,715,789 at the end of 1929. 

Money on Plant 

Plant, transmission lines, building 
and other fixed assets are carried at 
$11,888,074, up. from $11,186,446. 
Current assets aggregate $973,280 
down from $1,545,340, Cash on hand 
remains about the same, byt accounts 
receivable have declined. from $1,- 
273,184 to $817,921. Deferred 
charges show unimportant changes. 

On the liabilities side of the balance 
sheet, capital stock ne Te- 
mains unchanged. Outstanding fund- 
ed debt has been reduced from §$2,- 
394,927 to $2,335,838. Accounts pay- 
able have increased from $141,943 to 
$398,414. Reserve account for sink- 
= funds has advanced from $998,- 

to $1,126,100. 

Profit and loss account balance 
now stands at $2,846,011, compared 
with $2,502,740 a year ago. 

Report on Progress 


In his report on operations during 
the past year, Lorne A. Campbell, 
vice- ident and general manager, 
had the following to say, in part: 

“Revenue producing load for the past 
twelve months ended December 81, 1929, 
was 82,574 h.p. and for the year ended 
December 31, 1930, 91,701 h.p. 

“Rock excavation at No. 3 plant, 
South Slocan, was completed in the 
early spring of 1930, an e@ equaliza- 
tion of the head at No. 1 plant, Lower 
Bonnington, is such that I do not con- 
sider that further work is justified in 
order to bring about complete equaliza- 
tion on the head of this plant between 
low water and high water, 

“As per authorization on August 14, 
1930, the work of completing surveys 
and erection of the necessary camps 
was started on the Corra Linn develop- 
ment. Camps were completed and actual 
construction work started early in No- 
vember. Contracts were awarded for 
the opening up of the river in order 
to take care of high water flow in Octo- 
ber, and work was actually started in 
November. 

“In connection with rock to be re- 
moved at Granite—we started in on 
company wok in November, and that 
of the contractors, we expect to have 
completed before the high water stage 
is reached in 1931. 

“This development will be made up 
of three 18,000 h.p. water wheel settings 
when operating under a head of 53 feet 
and the contracts for the water wheel 
apparatus and the electrical apparatus 
to make this plant complete in every 
respect were awarded in December, 
1930, and, if no unforeseen difficulties 
arise, this plant should be brought into 
operation in the early part of 1932.” 


Maritime Telephone Toll 
Traffic Affected by Storms 


From Our Own Correspondent 

MONTREAL.—Maritime Telegraph & 
Telephone Co, reports a decline in toll 
traffic business between January 21 and 
February 20 last, largely due to severe 
sleet storms which disabled the toll line 
plant. During this ag the company 
reported 105,825 calls, of which 99,694 


were completed, or a percentage of 94.2. | Ex 


The average number of completed out- 
calls per day was 3,560. 

The average percentage of completed 
toll tickets for Class “A” exchanges 
was 93.3 .per ¢ent and for Class 
exchanges, 96.2: per. cent. 


&|compared with the pr 


fit of $918,- | Leas :, Expenses 


J. A. McPHAIL, * 


head of numerous Insull interests 
in Ca who, with Mr. Hanna- 
ford, has m elected a director. 


CANADIAN LIGHT 
RECORDS GAINS” 
FOR LAST YEAR 
Increased Gross and. Net 


Earnings Shown in 
Statement 


Own Co: dent 
MONTREAL.—Canadian Light & 
Power Co., subsidiary “of United 


CALGARY POWER. 
FEELS BENEFITS 
OF WIDER SCOPE 


Gross and Net Earnings 
Show Substantial Gain 
in 1930 


From Our Own eres Cal 

MONTREAL.—Earnings © - 
BT ened by oneetion, ot. te 
ings ¢ y opera 0 
Ghost plant and expansion carried out 
by the company in the past year. 
oes and net both showed gains over 
1929 and earnings per share on the 
common stock were $9.33 on 35,000 
shares as compared with $11.55 on 
25.000 shares in 1929. - 

Gross ots were higher by 
$327,000 at $1,833. 


145, while t- 
ing costs Increased by only $5,000. 
Net earnings, therefore, were $1,178- 
928 as com with $856,932 in 
the previous year. Other income to- 
talled $16,876 bringing total income 
to $1,195,799. 


Interest. Needs mete, os 


at the rate of 6 per cent &s opposed 
to 5 per cent in the preceding * 

Surplus for the r, was $121,- 
174 as against $163,628 and after 
provision for expenses, deferred 
¢ and addition of previous sur- 
plus, there was brought forward into 
the current year a balance of $989,- 
878, an inorease of $7,612 over the 
previous year. 

Details of Income Account 

Following are details of profit and 

loss figures for the past three yous 


Securities, shows an increase both in | 9,075 


gross and net income for 1930 as 
year, 
to the annual. financi 


t year of $85,387, or rou, 
000 more than in the p 
year. The amount written off for de- 
reciation was $48,000, down from 
$77,008 ip the a year. 
Larger lus Forward 
Details of the —_ account for 
the past two years fo ows: oie 
$389,817 
154,556 
158,442 
76,319 
1,918 


78,232 
77,008 


Net revenue ....+:s+ss 


85,387 
Add: Surplus 1,229 


86,616 
48,000 
Carried forward 88,616 1,229 
Assets of the company at the,end 
of 1980 had a value of $6,923,217, 
against $6,828,867 at the end of 
previous year. Properties and con- 
cessions and plant and conan 
are unch while cash and invest- 
ments are higher by about $2,090 at 
Current Assets Greater ' 
Current assets have increased from 


slate to $208,554. Cash on hand 
and in banks advanced from 


-. wee 
to $96,341; accounts recei 
Ey 
° 
tter ine is 


Siance of a new i 


$85,000. 


Investments in the company’s own 


bonds (at cost)—also a new item— | Thi 


is shown at $68,560. : 
Funded Debt Lower | 
There has been no change in the 
outstanding capital -stock, which is 
shown at $3,3 . Funded debt 
of the company has been lowered 
from $3,170,000 to $3,139,400. Re- 


._|serve for depreciation has been in- 


creased from $230,000 to $278,000. 

Accounts payable are up from 
$24,288 to $65,811, while bond inter- 
est pe ble is about $2,000 lower 
at $76,590. 


*°6%, 1928-9; 6%, 1980. 
ted. 


Pars acer 
men 
less reserves, and amortization of 


tReinstatement of,deferred charges to be 
amortized. 
‘Liquid Position Im ed 
Though current liabilities of $1,- 
300,758 exceed current assets by 


the |$456,018 this is a marked im 


ment over shown 
revious year when the excese 

B4747, 740 the betterment 

to the financi 


gee 


gBe 
Bei 


April, 1930. . 

e balance sheet sh 
crease of $8,871,717 in 
count which stands at 


ee 2 


tg 


33 


to shareholders. 
Cash Shows Increase 
In assets, cash is higher by $142,- 
000 at $254,099 and accounts’ 
able also show a gain at In 
ied sO ag 
u rom an 
bills payable have been eliminated. 
These formerly stood at $1,946,667. 
Accounts 1 


urplus now stands at $38,616, i 


compared with $1,229 a year ago. 
a Common Dividend 

In his remarks to the shareholders, 
Julian C. Smith, president, drew 
attention to the fact that a dividend 
of 1 per cent had been declared on 
February 19, 1981 and that expendi- 
tures: for maintenance reflect the 
outlay of further monies during the 
year in improving the conditions of 
the company’s plants. 


SOUTH. CAN. POWER 
SERVES NEW PLANTS 


Two Additional Industries 
Bring Factories Into 
Production 


From Our Own Correspondent - 

MONTREAL, — Industrial activities 
continue satisfactory in the territories 
served by Southern Canada Power Co. 

Industries recently established in the 
area include the. Eagle Pencil Co. of 
London, England, and New York, which 
has, located in Drummondville. The 
plant is equipped with modern machin- 
ery and the new branch is now in opera- 


tion. « 

In St. Johns, Canadian Potteries Ltd., 
a subsidiary of Crane Ltd., has com- 
pleted its new plant for the ‘manufac- 
ture of sanitary ware. This factory is 
stated to be one of the largest of its 
kind and is oauignes with the largest 
type of tunnel kilns for continuous 
production. 

Street Lighting Load 

Several municipalities served by 
Southern Canada Power have continued 
the improvement of their street light- 
ing. aterloo has accepted for this 
year 45 300-watt lamps which were 
installed for demonstration. 

Volume of electrical merchandise 
sold through the company’s twenty- 
four stores has been satisfactory. Indi- 
cations point to an increase, as aggres- 
sive selling plans are under way to take 
advantage of improved busin€ss con- 
ditions. 

February Earnings Lower 

Earnings in February showed a de- 
crease of $5,135 at $117,552 in compari- 
son with the same month last year. The 
decrease was attributed to an increase 
of over $13,000 for purchased power in 
operatihg expenses due to low water. 

Net earnings for the first five months 
of the current fiscal year to February 
28, were $644,230, an increase of $7,345 
over the same period in the previous 
year. 


Eo 
Public Utility Earnings 
—_——$—<$—$——$—————————————————_______} 


B. C. POWER 
ef 1930 


1,218,585 1,258,875 
797,051 900,919 


416,535 357,456 


Groes earn. .... veeee 11,108,782 11,110,714 
Expenses 7,160,989 7.747.483 


Net earn. sesccocaccan 9,942,798 3,363,281 


$15,000 to $56,088. 
Capital Structure Changed 
Capitel structure reflects financ- 
ing undertaken last year. There is 
now outstanding $10,000,000 of 5 per 
cent first mo bonds as com- 


1929. eferred stock is issued to 
the extent of $5,550,000 as against 
$4,600,000, while there are now out- 
standing 35,000 shares of common 


Stock as compared with 25,000 shares 


shown in the previous report. 

In his remarks to shareholders I. 
W. Killam, chairman of the board, 
said in part: 

eptember the company com- 
pleted and placed in operation the 132,- 
000-volt tranemission line, 180 miles in 
length, between the Ghost plant and 
Edmonton, referred to in the previous 
report, thus making available hydro- 
electric power for the northern part of 
the company’s system and replacing 
poe purchased or generated in iso- 
ated steam plants. Further extensions 
of the company’s system into rural 
sections were made and the com 
now has in operation in Alberta P66 
miles of transmission lines and is 
serving 148 communities, including five 
of the seven cities in the province, In 


August, the company acquired a newly |. 


constructed distribution system in Sas- 
katchewan, comprising 555 miles of 
transmission lines and serving 52 com- 
munities, which system will be oper- 
ated by a wholly-owned subsidiary now 
being organized. 

“In all, there was expended on capital 
account during the year the sum of 
$8,871,717.” 


Can. Vickers Launches 
Giant Dipper Dredge 


From Our Own Correspondent 

MONTREAL, — The largest dippér 
dredge in Canada has been constructed 
and successfully launched at the plant 
of Canadian Vickers. Construction 
i employment to between 200 and 
00 men for about 100 days. 

The eight-cubic-yard dredge has a 
length of 180 feet; a moulded breadth 
of 43 feet, and a draught of 8 feet 4 
inches. The dredge is fitted with one 
eight-yard bucket for heavy work and 
one ten-yard buéket for light material 
and can operate im 50 feet of water. 

The dredge, which has provided a 
sound piece of business for the marine 
department of Canadian Vickers will 
be used in dredging work on the St. 
Lawrence ship channel. 


United Securities Proposes 


educing Size of Board 
From Our Own Correspondent 

MONTREAL. — Shareholders of 
United Securities Ltd. will vote at a 
special meeting this week, immediately 
after adjournment of the annual gen- 
eral meeting, on a special by-law, as 
passed by the directors, decreasing the 


i number of the company’s directors from 


nine to eight. 


pared — $2,644,060 at the end of] 


= 


Calgary Population Grows a 


Fifty-two enumerators under City Calgary’s Zoomeeten, was set @ 


Clerk Miller have taken a census of | There is therefore an incr 


a 


es ye 
Woe 
eee) | cee 


have opened offices in the 

132 ST. JAMES ST, MONTREAL 
to carry on business as 
BOND DEALERS and 


old walls and — 


with Gyproe 


ERE is a waliboard that does not burn, made 

rom. um rock into sheets 4 to 10 feet 

a 4 feet wide and % of an inch thick. It is 
for interior walls, ceilings and partitions, 


As well as being fire-resistant, it has structural 
strength, insulation value and is draught and 
vermin-proof. Use Gyproc Joint Filler for seal- 
ing the joints between the tall, broad sheets of 
wallboard. : 


When you are “doing over” any room in the 
house or. adding new ones in the attic or base- 
ment, use Gyproc for walls and ceilings because 
you can nail it directly over the old surface. 
Gyproc is also an excellent base for Alabastine, 
Gyptex or wallpaper. 


Gyproc is Canada’s pioneer non-burning um 
wallboard. Ask your nearest dealer for full 
details and a roc direction sheet. Or write 
us for the FR booklet, “Building and Re- 
modelling with Gyproc”. , 374 


GYPSUM, LIME and ALABASTINE, CANADA, LIMITED 
Paris Ontario 
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CANADIAN SHOULD BE A SHAREHOLDER 


rage 
So 


5,996 MILES . 


,«. Of electric transmis- 
sion and distribution 
lines radiate from the 39 
hydro-electric and steam 
plants operated by con- 
trolled or affiliated Com- 
panies of Power Corpor- 
ation of Canada. 

We recommend purchase | 
of Power Corporation 
: Common Stock at 
the market. 


mw 


NESBITT, THOMSON 
: and Company Limited 
‘Royal Bank Building, TORONTO 


> : 


PASSES “A” DIVIDEND 


Follows 50 Per Cent Cut 
| © Bffected in May Last 
Year 


- 
Frem Our Own Correspondent 
MONTREAL.—The dividend on the 
“A” stock of Quebec Telephone & Power 
due has been 


THE FINANCIAL POST 


Utilities and Transportation 


UNITED SECURITIES Insull Executives Elected to Winnipeg Electric Board 


SHARE PROFITS ‘UP 
‘DURING PAST YEAR 


Company Earned $4.25 on 
Common, as Against 


. / 


From Our Own Correspondent 
MONTREAL. — Common stock 
earni: of United Securities Ltd. 
totalled $4.25 a share in the fiscal 
year ended March 31, 1931, com- 
pared with $3.38 on the same number 
of shares in the preceding eee 
Financial statement for this year 
eliminates the returns from the sale 
Git teige sever se Se 
c Corp., payments on whic 
were — by Montreal Tight. 
Heat and Power Cons. Gross incom 
from ajl sources totalled $512,347, 
against $457,217 in the previous year. 
ere was a decline in expenses, 
bond interest, etc., so that net in- 
come for 1931 advanced from $173,- 
383 to $216,032. 
Show Good Surplus 
Particulars of the income account 
follow: ; 
——Fiscal ¥ 
1931 
Income: $ 
Divds. investments .. 406,739 
Int. on loans 95,185 
10,899 


512,847 487,217 
400,000 


+ 879,044 

612,347 

18,569 

277,746 

Int. on loans 
Net profit 

1,721 
bonds redeem. .... 217,753 399 
Surplus Q. N. E. sale.. 174,563 
389,435 


Less: Income tax .. 6,609 
381,105 


115,217 


Aggregate value of assets of the 
company as at-March 31 last shows 
a small increase over that reported 
at the end of the preceding year, hav- 
ing advanced from $10,367,385 to 
$10,496,069. é 

Investments are now carried on 
the books at $10,160,481, > from 
$9,407,127. Cash at-bank shows a 
material rop, totalling $8,593, as 
against @ year ago. ere 
was also a decline in eall loans, from 

Accounts re- 


thelare up from $112,115 to $145,319. 


, 1930, the dividend on the 
was cut in half, mereing the 
tion from an annual s of 
Earnings 


to $1.17 a share on 
financial statenient 
published as yet, 

= be ea ft f~ 


‘THE HAND. - 


te 


it is understood that the compan 
has plans for further financing on hand, 
but is awaiting more propitious con- 
ditions before putting them into effect. 
tal structure at the end of 1929 


shares of class “B.” At that 


time there were also 9,251 shares of 
“A” and 10,240 shares of “B” under- 
written and 


un = 
Quebec Telephone controls and oper- 
ates 2 number of small companies in 
the lower St. Lawrence tory. Its 
lines connect with those of the Bell 
Tel Co. of Canada and the New 
Brunswick Telephone Co. 


Utility Invest. Shareholders 

Turn in Stock for Exchange 

From Our Own Correspondent 

MONTREAL.—Over 80 per cent of 
the shares of Public Utility Investment 
Co. and Second Public Utility Invest- 
ment Co. has been turned in for ex- 
change into the stock of the new com- 
pany, Consolidated Public Utility In- 
vestment Co. 

No financing has yet been carried out 
by the new company though it has auth- 
rity to issue ,000 of 5% per cent 
debentures. — 


_ | CHANGES ITS 


ADDRESS » « 
T HE Dictaphone Sales Corporation, 
Limited, is now located in new and 
larger offices in the New Wellington 
Building, 137-143 West Wellington 
Street. 
The spacious new premises are now 
equipped with every up-to-date facility 
for the sale and servicing of the 
Dictaphone — personal — mechanical 
— travel — educational — and sup- 
plying permanent or temporary 
trained help to operate your 
equipment. 
We want you to understand 
more fully the valie of Dictaphone in 
your own office—how it can save your 
own and your secretary's time—how 
it can increase the efficiency of your 
entire organization. Mr. T. R. Cray- 
ston, General Manager, will gladly 
arrange a demonstration 
for you—either in your own 
office or in our new demon- 
strating rooms. Or better still, 
he will willingly send a Dicta- 
phone for you to try out for your- 
- self—with no obligation. Come in 
end see us. . 


sie 
; 


NEW 
WELLINGTON 
BUILDING 


DICTAPAUNE 


Doubles Your Ability to Get Things Done 


word DICTAPHONE is the 
* of Dictaphone Corporation, ef Dictat- 


ere 


> 


PHONE NUMBER UNCHANGED.--ELGIN 7287 


, 


Trustees account / — propels 
charges are unimportant and changes 
of a minor character. 
Redeem More Bonds 
On the liabilities side of the bal- 
ance sheet, capital stock outstanding 
remains the same at $5,126,172. The 


FOSTER HANNAFORD, 


assistant to the president of the 
Middle West Utilities Co., of 
Chicago. 


J. A. McPHAIL, °* 
head of numerous Insull interests 
in Canada, who, with Mr. Hanna- 
ford, has been elected a director. 


WEST KOOTENAY — CANADIAN LIGHT 


PAYS $15 DIVIDEND 
ON JUNIOR STOCK 


Smelter’s Subsidiary Re- 
ports Substantial Gain 
in Earnings 
From Our Own Correspondent 

MONTREAL.—A dividend of $15 
a share, or 15 per cent on — 
value of $100, was ves by . West 
Kootenay Power & Light Co., sub- 
sidiary of Consolidated Mining 
Smelting Co., during 1930. 

This is the first dividend paid by 
the company since 1922. Prior to that 
time and as far back as 1904, divi- 
dends of varying size had been paid 
any by the company. All of this 
di , or $916,800 was paid to the 
parent company, indicating that that 
concern holds complete common stock 


ownership. 

Gross income of West Kootenay 
Power for the past year was $2,492,- 
675. This compares with $2,309,650 
in the preceding year. After ta 
care of prior charges and writing off 
$737,826 for depreciation, the com- 
pany.reported a net 
468, as against $816,013 in the previ- 
ous year. This is slightly over $15 
a share ‘on the 61,120 common shares 
outstanding, compared with $10.75 a 
share in 1929. 

. Income Was Higher 

Particulars of the profit and loss 
account follow: 


funded debt has been cut from $5,- | Goer expenses 


099,000 to $5,034,000, there now be- 

i outstanding $3,475,000 of the 

“A” bonds and $1,580,000 of the “B” 

bonds. . At the end of the previous 

year, there were issued $3,519,000 

af — “A” and $1,580,000 of the “B” 
s 


Accounts payable and accruals | Less: 


show a decrease from $23,589 to 
$2,794. 

A short time ago the company de- 
clared an initial dividend on its com- 
mon stock, the balance sheet show- 
ing $102,522 in dividends payable on 
April 10. Surplus has jumped from 
$1,721 to $115,217. 


QUEBEC CENTRAL 
PROFITS FOR YEAR 
DECLINE SHARPLY 


Surplus in 1929 is Con- 
verted Into Deficit Last 
Year 


From Our Own Correspendent 
MONTREAL.—Gross revenue of 
Quebec Central Railway Co., con- 
trolled by Canadian Pacific Railway, 
shows a reduction of over $700,000 
as compared with the preceding 
year’s returns, while after taking 
care of all charges, there was a 
| deficit of $271,507, as compared with 

a surplus of $138,093 in 1929. 
According to the annual report of 
| the company, gross revenue during 
| 1930 amounted to $2,464,380. This 
compares with $3,322,904 in 1929, 
After taking-into consideration op- 
erating expenses and miscellaneous 
income, there was a total net operat- 
ing income last year of $331,431, 
against $747,531 in the preceding 


year. 
Deficit After Charges 
Full particulars of the profit and 
loss account for the past three years 
follew: 
1930 1929 1928 
£ £ 


Gross rev. ...., 2,464,380 3,222,904 3,155,966 
Oper. exp. .... 2,139,338 2,496,481 2,441,715 


$25,041 726,423 713,251 
6390 21,109 11.958 


$31,431 747,581 725,209 
$96,192 391,692 397,192 


*58,761 855,839 327,017 
217,746 200'324 
100,000 100,000 
38,093 
30,000 


8,093 
108,480 100,387 118.695 
P. & L, bal. ... %168,027 108,480 100,388 
*Deficit. 

tFor betterments and improvements to prop- 

| erty, ete. 

As at the end of 1930, the company 
reported total assets of $15,135,026, 
up from $14,710,796 at the end of 
1929. Road and equipment are 
shown on the books at $13,403,663, 
an increase as compared with $13,- 
295,596 reported in the 1929 report. 

ere Was an increase of approxi- 
mately $7,000 to $89,034 in-improve- 
ments on Jeased railway lines. Sup- 
plies have been reduced from $432,- 
195 to $348,553. Cash on hand has 
shown an increase of roughly $258,- 
000 at $959,752. Other accounts car- 
ried among assets are relatively 
small and changes are unimportant. 

On the liability side of the balance 
sheet, capital stock shows an in- 
crease from $4,354,936 to $5,328,270. 

The amount of bonds and debentures 
outstanding remains unchanged, 
while equipment trust certificates 
have been cut from $200,000 to $50,- 
000. Accounts payable have declin- 
ed from $239,697 to $107,510. Re- 
serves are lower from $1,676,239 to 
$1,571,404, while the revenue balance 
of $138,480 reported in the 1929 bal- 
ance sheet, has been eliminated. 


Common divds. ..... 


Surplus for year *33,332 
Add: Prev. surplus ... 12,506,941 


2,473,609 
Less: Contrib. to 8. F. 127,597 


Balance forward 2,346,012 


*Deficit. 
tAdjusted. 

Examination of the balance sheet 
shows a relatively small increase in 
asset values, the total at December 
31 last being $12,923,006, as against 
$12,715,789 at the end of 1929. 

Money on Plant 

Plant, transmission lines, building 
and other fixed assets are carried at 
$11,888,074, up. from $11,186,446. 
Current assets egate $973,280 
down from $1,545,240, Cash on 
remains about the same, byt accounts 
receivable have declined. from $1,- 
5 Satna - eert oat. pet 
charges show unimportant changes. 

On the liabilities side of the balance 
sheet, capital stock outstanding re- 
mains unchanged. Outstanding fund- 
ed debt has been reduced from $2,- 
394,927 to $2,335,833. Accounts pay- 
able have increased from $141,943 to 
$398,414. Reserve account for sink- 
ae funds has advanced from $998,- 

to $1,126,100. 

Profit and loss account balance 
now stands at $2,846,011, compared 
with $2,502,740 a year ago. 

Report on Progress 


In his report on operations daring 
the past year, Lorne A. Campbell, 
vice-president and general manager, 
had the following to say, in part: 

“Revenue prodasiog tee for the past 
twelve months ended December 31, 1929, 
was 82,574 h.p. and for the year ended 
December 31, 1930, 91,701 h.p. 

“Rock excavation at No. 3 plant, 
South Slocan, was completed in the 
early spring of 1930, an e@ equaliza- 
tion of the head at No. 1 plant, Lower 
Bonnington, is such that I do not con- 
sider that further work is justified in 
order to bring about complete equaliza- 
tion on the head of this plant between 
low water and high water. 

“As per authorization on August 14, 
1930, the work of completing surveys 
and erection of the necessary camps 


, | was started on the Corra Linn develop- 


ment. Camps were completed and actual 
construction work started early in No- 
vember. Contracts were awarded for 
the opening up of the river in order 
to take care of high water flow in Octo- 
ber, and work was actually started in 
November. 

“In connection with rock to be re- 
moved at Granite—we started in on 
company wok in November, and that 
of the contractors, we expect to have 
completed before the high water stage 
is reached in 1981. 

“This development will be made up 
of three 18,000 h.p. water wheel settings 
when operating under a head of 53 feet 
and the contracts for the water wheel 
apparatus and the electrical apparatus 
to make this plant complete in every 
respect were awarded in December, 
1930, and, if no unforeseen difficulties 
arise, this plant should be brought into 
operation in the early part of 1932.” 


Maritime Telephone Toll 
Traffic Affected by Storms 


From Our Own Correspondent 

MONTREAL.—Maritime Telegraph & 
Telephone Co, reports a decline in toll 
traffic business between January 21 and 
February 20 last, largely due to severe 
sleet storms which disabled the toll line 
plant. During this pee the company 
reported 105,825 calls, of which 99,694 
were completed, or a percentage of 94.2. 
The average number of completed out- 
calls per day was 3,560. 

The average percentage of completed 
toll tickets for Class “A” exchanges 
was 93.3 .per ¢ent and for Class “B” 
exchanges, 96.2:per. cent. 


« 


it of $918,- | Less :, Expenses 


RECORDS GAINS” 
FOR LAST YEAR 
Increased Gross and . Net 


Earnings Shown in 
Statement 


gross and 


&|compared with the preceding g year, 


according to the annual 
statement. . 
Income from all sources in 1930 


CALGARY POWER 
FEELS BENEFITS 
OF WIDER SCOPE 


Gross and Net Earnings 
Show Substantial Gain 
in 1930 


From Our Own Correspondent 

MONTREAL.—Earnings of Cal- 
Far exacted by operation ofthe 
ngs ¢ y opera 0 
Ghost plant and expansion carried out 
by the company in the past year. 

Toss non net both oe gains ond 
1 and earnings share on 
common stock were $9.33 on 35,000 
shares as compared with $11.55 on 
25.000 shares in 1929. . 

Gross earni were higher by 
$327,000 at $1,893,145, while t- 
ing costs Increased by only $5,000. 
Net earnings, therefore, were $1,178 
923 as compared with $856,932 in 
the previous year. Other income to- 
talled $16,876 bringing total income 
to $1,195,799. 

Interest Needs Higher 

Larger deductions for inter- 
est, following financing carried out 
last year, and higher charges for 
depreciation and other interest to- 

ther with provision for income tax 
Fought net — to $627,778 as 
against $525,774, Preferred divid- 
end needs were igher Seen in 1929 
while common di were paid 
at the rate of 6 per cent &s opposed 
to 5 per cent in the preceding year. 

Surplus for the year, was $121,- 
7174 as against $163,628 and after 
ee _. eaeeneen oeeeres 
charges a on of previous sur- 
sles there was brought forward into 
the current year a b of - 
$78, an inorease of $7,612 over the 
previous year. 

Details of Income Account 

Following are details of profit and 
loss figures for the past Lares 7 


$ 
1,506,829 


Total income 
Bond interest 
Other peat sseeces 


260. Thi ares 
el aoft in 1000 "atte ng [Boe 


with ,317 in 1929. A 

care ee mses and bond interest, 

there re a net income for the 
t year of $85,387, or ro hly 


$5,000 more than in the previous | Balance 


year. The amount written off for de- 
reciation was $48,000, down from 

008 ip the —— year. 

Larger lus Forward 
Details of the : os account for 
the past two years fo ows: see 
ae Meta 
158,442 


76,319 


78,232 
Carried forward 38,616 1,229 
Assets of the company at the,end 
of 1980 had a value of $6,923,217, 
against $6,828,867 at the end of the 
previous year. es and con- 
cessions and plant and equipment, 
nch while cash and invest- 
gher by about $2,000 at 

$96,141. 


Current Assets Greater 
Current assets have in 


hee creased from 
$192,245 to $208,554. Cash on hand 
and in banks advanced 


ee a dae 
to $96,341; unts 

so $102,977 to $27,213. This 
tter decline is offset by the appear- 
ance of a new item—call loans, 


000. 
Investments in the company’s own 


——— |bonds (at cost)—also a new item—/Th 


is shown at $68,560. : 
: Funded Debt Lower 
There has mee HP ee nae 
i p whic 
outstanding ca one ns 


hown at $3,3: 
of the com has been lowered 


serve for depreciation has been in- 
creased from $230,000 to $278,000. 

Accounts payable are up from 
$24,288 to $65,811, while bond inter- 
est pre is about $2,000 lower 
at $76,590. 


urplus now stands at $38,616, 
compared with $1,229 a year ago. 
Pay Common Divid 
In his remarks to the shareholders, 
Julian C. Smith, president, drew 
attention to the fact that a dividend 
of 1 per cent had been declared on 
February 19, 1931 and that expendi- 
tures: for maintenance reflect the 
outlay of further monies during the 
year in improving the conditions of 
the company’s plants. 


SOUTH. CAN, POWER 
SERVES NEW PLANTS 


Two Additional Industries 
Bring Factories Into 
Production 


From Our Own Correspondent - _ 

MONTREAL. — Industrial activities 
continue satisfactory in the territories 
served by Southern Canada Power Co. 

Industries recently established in the 
area include the. Eagle Pencil Co. of 
London, England, and New York, which 
has, located in Drummondville. The 
plant is equipped with modern machin- 
ery and the new branch is now in opera- 


tion. » 

In St. Johns, Canadian Potteries Ltd., 
a subsidiary of Crane Ltd., has com- 
pleted its new plant for the *manufac- 
ture of sanitary ware. This factory is 
stated to be one of the largest of its 
kind and is equipped with the largest 
type of tunnel kilns for continuous 
production. 

Street Lighting Load 

Several municipalities served by 
Southern Canada Power have continued 
the improvement of their street light- 
ing. aterloo has accepted for this 
year 45 300-watt lamps which were 
installed for demonstration. 

Volume of electrical merchandise 
sold through the meeers twenty- 
four stores has been satisfactory. Indi- 
cations point to an increase, as aggres- 
sive selling plans are under way to take 
advantage of improved busin€ss con- 
ditions. 

February Earnings Lower 

ings in February showed a de- 
crease of $5,135 at $117,552 in compari- 
son with the same month last year. The 
decrease was attributed to an increase 
of over $13,000 for purchased power in 
operatihg expenses due to low water. 

Net earnings for the first five months 
of the current fiscal year to February 
28, were $644,230, an increase of $7,345 
over the same period in the previous 
year. 


—EEEE———— 
Public Utility Earnings 
oI I~ —SS=—==== 
B. Cc. POWER 


1931 1930 


% 
1,218,585 1,258,375 
797,051 900,919 


416,535 957,456 


Os he dak tess 11,108,782 11,110,714 
7,160,989 7,747,483 


Gross earn. 
Expenses 


mm 
April, 1930. . 
The pales aot shows an 
crease 0 in 
count which stands at $15,880,062. 
i plained by the 
the sys- 
tem which are detailed in the re- 
marks to shareholders. 
Cash Shows Increase 


In assets, cash is higher by $142,- 
000 at $254,099 and accounts iv. 
able also show a gain at $448,421, In 
liabilities, bank loans have been re- 
duced from $2,802,000 to $695,000 and 
bills payable have been eliminated. 
These formerly stood at $1,946,667. 

Accounts yable are lower at 
$282,090 and depreciation reserve has 
been increased to $872,020. Miscel- 
laneous reserve has declined from 
$15,000 to $56,088. 


Capital Structure Changed 
Capital structure reflects finane- 
ing undertaken last reer There is 
now outstanding $10,000,000 of 6 per 
cent first mo bonds as com- 
pared with $2,644,060 at the end of 
1929. Preferred stock is issued to 
the extent of $5,550,000 as against 
$4,600,000, while there are now out- 
standing 35,000 shares of common 
stock as compared with 25,000 shares 
shown in the previous report. 

In his remarks to shareholders I. 
W. Killam, chairman of the board, 
said in: part: 

“In September the company com- 

leted and placed in operation the 132,- 
volt transmission line, 180 miles in 
length, between the Ghost plant and 
Edmonton, referred to in the previous 
report, thus making available hydro- 
electric power for the northern part of 
the company’s system and eee 
peut purchased or generated in iso- 
ated steam plants. Further extensions 
vf the company’s system into rural 
sections were made and the com 
now has in operation in Alberta 
miles of transmission lines and is 
serving 148 communities, including five 
of the seven cities in the province. In 
August, the company acquired a newly 
constructed distribution system in Sas- 
katchewan, comprising 555 miles of 
transmission lines and serving 52 com- 
munities, which system will be oper- 
ated by 4 wholly-owned subsidiary now 
being organized. 

“In all, there was expended on capital 
account during the year the sum of 
$3,871,717.” 


Can. Vickers Launches 
Giant Dipper Dredge 


From Our Own Correspondent 

MONTREAL. — The largest dippér 
dredge in Canada has been constructed 
and successfully launched at the plant 
of Canadian Vickers. Construction 
oo employment to between 200 and 
00 men for about 100 days. 

The eight-cubic-yard dredge has .a 
length of 130 feet; a moulded breadth 
of 43 feet, and a draught of 8 feet 4 
inches, The dredge is fitted with one 
eight-yard bucket for heavy work and 
one ten-yard bueket for light material 
and can operate im 50 feet of water. 

The dredge, which has provided a 
sound piece of business for the marine 
department of Canadian Vickers will 
be used in dredging work on the St. 
Lawrence ship channel. 


United Securities Proposes 
Reducing Size of Board 


From Our Own Correspondent 
MONTREAL. — Shareholders of 
United Securities Ltd. will vote at a 
special meeting this week, immediately 
after adjournment of the annual gen- 
eral meeting, on a special by-law, as 
passed by the directors, decreasing the 


———-—. | number of the company’s directors from 


Net earn. eee eeetasonn 3,942,798 3,363,281 


nine to eight. 


' 


Windsor —Ontario’s Fifth City 
Beads to yield 4.75% 


. lation of 81,636, <In 1926; wi 
Calgary Population Grows Seetetl i cesieaal 


Fifty-two enumerators under City Cal opelatien wae ok , 
Clerk Miller have taken a census of ag Ae tee an increase, 
Calgary and the report gives a popu-!the half decade of 16,123, tou 


have opened offices in the 
Transportation Building 
132 ST. JAMES ST, MONTREAL 
to carry on business as 
BOND DEALERS and 


with Gy proe : 


H ERE is a wallboard that does not burn, made 


from. urn rock into sheets 4 to 10 feet 
oat 4 feet wide and % of an inch thick. It is 
for interior walls, ceilings and partitions, 


As well as being fire-resistant, it has structural 
strength, insulation value and is draught and 
vermin-proof. Use Gyproc Joint Filler for seal- 
ing the joints between the tall, broad sheets of 
wallboard, | 


When you are “doing over” any room in the 
house or adding new ones in the attic or base- 
ment, use Gyproc for walls and ceilings because 
you can nail it directly over the old surface. 
Gyproc is also an excellent base for Alabastine, 
Gyptex or wallpaper. 


Gyproc is Canada’s pioneer non-burning gypsum 
wallboard. Ask your nearest dealer for full 
details and a roc direction sheet. Or write 
us for the FR booklet, “Building and Re- 
modelling with Gyproc”. , 374 


GYPSUM, LIME and ALABASTINE, CANADA, LIMITED 
Paris Ontario 


TheNEW [IVORY 


AU Kole 


Fireproof Wallboard 
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© ‘April 23, 1981 


Expect Ottawa to Find 


Further Money Needed 


For Aid 


s to Aviation 


‘s pane Estimates Likely to Provide for Aids to 


—Ajirmen Stress. Importance 
of Air Mail 


Decision of the Government to re- 
atore in the federal estimates the 
or items for the main- 

nce of the air has naturally 
aviation leaders 
» have been much om er- 
neous information published re- 
rding the cost of and the results 
fom air mail operation in Canada, 
The chief company interested is 
madian Airways recently formed 
der the or of the 
two large railroads and leaders in 
aviation in Canada. James Richard- 
n, of Winnipeg, is president of 


viation leaders feel that it is 
fery unfortunate that much misin- 
. point amon, 

a, men would “undoubtedly 
development of aviation 

nad They point out that 

no country in the world 

here aviation can make as impor- 
nt a contribution to national devel- 
ment as it can in Canada or where 
», honest and worth- 
been made to foster 


a) a 


Canadia 
cireum- | 338,913 pounds, of whic 


the national chain a’ that between 
Lethbridge and Vancouver are still 
missing. 
eee oe — out too that 
@ air mail service is providing a 
vital potential factor in Canadian 
defence and the development of 
aviation by the air mail makes it 
possible ‘to keep to a minimum 
governmental expenditures on train- 
ing pilots. Trained. pilots are 
now available in Canada on call. 
I ed at from this standpoint, it 
is the air mail costs Canada 


nothing. 

Canadian Airways, as the domin- 
ant factor in Canadian aviation, 
plane to maintain bases right across 

anada and in every province and 
peer are able to give a quick serv- 
ice into the north. or any part of 
Canada, east or west. The air mail 
contracts are a factor in enabling 
them to carry on this work. 


_ Lifeblood of Company 
Air mail subsidies form a large 
rns of the revenues of Cana- 
ian Airways and are primarily re- 
no =e ave the — eens ot a 
mber of recogn air routes. 
Examination of the first annual 
report of Canadian Airways for the 
twelv@ months ended last December 
show that the company’s machines 
flew 1,882,195 miles on mail services. 
This compares with a grand total of 
1,968,124 miles for all purposes. Put 
on another basis, the company’s 
machines devoted 6,491 flying hours 
to carrying Government mails, as 
against 7,534 flying hours on other 
services. 
The amount of mail carried by 
ian Airways last year was 
126,430 
bounds were credited to the eastern 
ines and 207,483 pounds to western 
lines. Passengers carried on mail 
planes last year numbered 3,645 or 


Market Doubts 
e e ’ { 

Pfd. Dividends 

ow * - 
Abitibi Assured 
With 348,818 shares of Abitibi 
Power & Paper Co. 6 per cent pre- 
ferred shares .of $100 par value 
valued at $26 a share by present 
transactions on the stock markets 
in Canada and the United. States, 
traders are indicating a high degree 
of insecurity as to the permanence 
fhe dividend 2 aaster 
e dividend for the first 

ef 1931 has just been paid and it 
will be late in June before directors 
again consider the advisability of 
declaring or deferring this dividend. 
Two facts are disco ng to the 
market: the recent decline in the 
vgs of newsprint to $50 a ton; and 
the fact that. operations generally 
in Canada are little above 50 per 
cent of capacity. Restoration of 
prices does not seem likely and a 
change in carrey 9 earnings would 
therefore have to come from in- 
creased production and greater sav- 
ings. Considerable economies have 
been effected in the last six months. 


Bond Tenders 


April 27, Town of Nicolet, Que—$44,000, 
5 per cent, serial bonds. 

Gleichen, Alta—-$15,000, 614 per cent, 10- 
year irrigation debentures, dated May 1, 1931. 
M. Murray, treas. (See announcement on 
page 8). 

5 p.m., May 1, Lengueuil—$300,000 5 per 
cent 10-year serial debentures dated Nov. 15, 
1930, payable at Banque Can. Nationale at 
Montreal or Longueuil, J, Arthur L’Heur- 
eux, sec.- 

2 o'clock, May 2, Trafalgar Twp.—$10,459, 
4 per cent 30-year watermain debentures. 
Principal and interest le at Bank of 
Toronto, Oakville. 8. Albertson, clerk. 

May 4, Town of Rimouski—$30,000, 5 per 
cent, 20 year dated Feb. 1, 1931, maturing 
serially from Feb. 1, 1932 to Feb. 1, 1951 and 
$25,000, 5 per cent, 10 year serial bonds dated 
July 1, 1929 maturing July 1, 1939. Payable 
at Banque Can. Nationale, Montreal, Quebec 
or Rimouski, G. D'Auteuil, sec.-treas. 

‘12 o’clock, April 24, Hydre-Electric Power 
Commission (Essex County Railway Issue)— 
$2,466,206 debentures as follows: $966,205. 
5% dated due 


slightly less than half of the total halt 


for all services. 

Aviation men are hoping that the 
supplementary estimates will provide 
a sum to look after establishment of 
necessary radio » lights and 
emergency landi 


was voted for 


Last 
oe ee Deleincn ef malcenl dale 


to be expended under the direction of 
the civil aviation — About 


$500,000 of this was but onl 
about half the <naiiens was for 


~ night lights, ete. The balance of the 


the | Money was spent on the reception of | Ort. 


: action. The country would 


“inferior service, in 


ey consider that 

i necessarily be a fair test 

air really only get- 
‘started and some such links in 


the R-100 and for other purposes. 
This year $100,000 has been 
provided in the: estimates for work 
under the control of the civil aviation 
branch and this sum is insufficient 
as it would not it the depart- 
tion to maintain 

e sys- 
er their 

direction. Further consideration on 
this item is expected and it is likely 
that. $300,000 or $400,000 will be pro- 
vided in. the supplemen esti- 
mates, this being about the minimum 
Ge. civil aviation branch could pro- 


with. 
(Editor’s Note—See also article 
on page 20.) 


Ottawa Catholic Corp. 
‘Bonds Sold to Syndicate 


From Our Own Correspondent 
MONTREAL.—Credit Anglo-Francais 
announce the purchase of the following 
bond issue, jointly with Messrs. Harris 
Mackeen of Toronto, $200,000 Roman 
Catholic Episcopal Corp. of Ottawa 
5 per cent bonds, maturing serially 1934 
to 1961. The bonds will.probably be 

offered to yield over 5 per cent. 


_ FIRST ALL-CANADIAN 
TRUSTEE SHARES 


Depositor: Montreal Depositor Corporation 
Trustee: Capital Trust Corporation, Limited 


THE, DEPOSITED STOCK 
UNIT AGAINST WHICH ARE 
ISSUED 500 FIRST ALL- 


Cons. Mining & Smelt. ... 
Bell Telephone Co. 
Ogilvie Flour . Mills 
Lake Shore Mines 
Dome Mines Limited 
Mcintyre-Poreupine .. 
Teck-Hughes Gold M. 


The sum of $300 is also deposit- 
ed with each Stock Unit as a 
Reserve Fund. 


If it is sound policy and good 


‘business for Canadians to buy 


goods uced in Canada in 
preference to foreign products, 
and it certainly is, then it is also 
sound policy and good business 
for Canadian investors to show 
a preference for Canadian secur- 
ities, especially when they can 
be bought on a much more favor- 
able basis, all things considered, 
than foreign securities of the 
same grade, 

Because records do not sup- 
port the ‘idea which seems to 
revail:- in some quarters, that 
nvestments in certain outstand-- 
ing foreign companies have been 
more profitable, or more satis- 
factory in any way, than invest- 
ments in our leading Canadian 
corporations. And if all the 
facts are considered, including 
present price levels, relative 
soundness of capital structures 
and fiseal policies, and reason- 
able future prospects based on 
inevitable growth and expansion, 
it will be seen that the common 
stocks of our leading Canadian 
enterprises are more definitely 
in a buying zone than are those 
of: comparable enterprises in 
any other country. 


FIRST ALL-CANADIAN TRUSTEE SHARES have been 
created to. provide Canadian investors with a medium for 
investing in a widely diversified and well balanced list of 
Canadian securities under the sound and practical plan of 


the Fixed Investment Trust 


One point to be very carefully considered by Investors in 
fixed trust shares—Does:the trust in question provide bal- 


anced diversification or does 


its portfolio consist simply, and 


for convenience, of an equal number of shares in each of a 
list of companies without regard to thé many important con- 
siderations that should govern thé composition of a portfolio? 
FACTS provide a. wide diversification that is sound and 


balanced in every respect. 


A circular explaining this and other important new 
features of FIRST ALL-CANADIAN TRUSTEE SHARES 


will be sent on request. 


INQUIRIES FROM DEALERS INVITED. 


Montreal Depositor Corporation 


388 St. James St. West - 


MONTREAL 


MArquette 8234 


/ 


Ave., 
Pictou, N. 104,000 5% 
debentures dated June 1, 1918, and maturing 


June 1, 1961. 

Port Hepe—It is reported that tenders will 
be asked shortly on $30,000 59% 20-install- 
ment debentures of the town Port Hope, 


5 p.m., April 23, Village of Forest Hill, Ont. 
—$347,488 5% debentures maturing as fol- 
lows: $1,400, 6 ins.; $18,238, 10-ins.; $253,- 
400, 15-ins. and $79,400, 20-ins, i» Le 
W. Archer, 838 Lonsdale Rd. 


Bond Sales 


SHAWINIGAN FALLS, QUE. 
Hannaford, Birks & Co. has been awarded 


installments, Bids for the issue are reported 
as follbws: 
1 Hannaford, Birks & Co. 
Corp. 


Co. 
4 A. E. Ames & Co., Banque Cana- 
dienne Nationale 10 


HULL SCHOOL COMMISSION 


Dyment, Anderson & Co. has been awarded 
$100,000 5 per cént 20-year serial debentures 
of the Hull School Commission at 100.58; 
cost basis 4.94 per cent. Bids are reported 
as follows: s 

1 Dyment, Anderson & Co. ...... 


B Wee WES c ctbe ccedescttocees 100.39 


5 Credit-Anglo Francais ....... 
. BH. Bu . 
Banque Provinciale du Cansda.. 


RENFREW, ONT. 
A. Daly & Co. has been awarded $65,000 


wn of Renfrew, Ont. at 101.881; cost basis 
4.73 per cent. Bids were as follows: 
Daly & Cow .ccscsesescess 101.881 


Burgess & Co. 


$25,000 6% per cent 5 installment debentures 
of the Township of Markham, Ont. at 102.15; 


A brief analysis of common stock earnings 
share are shown in brackets when they are be 
income.” The market price is the close on Tuesda 
stocks. The net income shown, is before preferre 


Company Year 

end. 
Aluminum Ltd. Dec, 31 
Can. Gen. Invest. Trust Dec. 31 
Can. Gen. Invest. 

Trust 2nd Dec. 
Can. Gen. Invest. 

Trust 3rd Dec. 
Cons. Bakeries . Dec 
Cons. Mining & Smelting Dec 
Firstbrook Boxes Jan. 
Hamilton Un. Theatres Aug. 
Home Oil Dec. 
Jamaica Pub. Serv. Dec. 
Orange Crush Dec. 31 
Regent Knitting Dec, 31 
Traymore Ltd. Dee. 31 


a—After full. year’s dividends on p 


Net income 
30 


968,567 
b* 298,442 


bi315,084 


ct16,697 
275,269 
2,378,350 
102,255 
70,553 
226,558 
153,442 _ 
102,559 
101,711 
98,771 


Durant Injunction 
Comes up on April 23. 


Argument on the temporary 
injunction obtained at Osgoode 
Hall, Toronto, by Durant 
Motors, Inc., of Delaware, to 
prevent the transfer of assets 
of Durant of Canada to a new 
company, Dominion Motors, is 
scheduled to be heard April 23, 


Durant of Delaware claims 
that the ‘management con- 
tract of 1921 is still in effect 
and argues that the promissory 
note for $1,250,000 dated Oc- 
tober 30, 1929, in favor of York 
Acceptance Corp., a Durant of 
Canada subsidiary, has been 
paid in full. . 


cost basis approxima 4.78 per cent. Bids 
for the issue are repo: as follows: 
1 Burgess & Co. ...cseee0% au 


n & Co. 
GEORGETOWN, 
@ Co. has 


Georgetown, Ont. at 101.016; cost basis, ap- 
proximately 4.79 per cent. Bids are reported 
as follows: 


. 100. 

. HB & Co. 1 1 

riffis, Fairclough & Norsworthy 100.06 
8ST. CATHARINES, ONT. 

J. L. Goad & Co. has been awarded $137,- 
006 5 per cent 10 and 20 year installment 
debentures of St. Catharines, Ont. at 101.908: 
cost basis 4.66 per cent. Bids are reported 
as follows: , 


101.84 
eee 101.689 
« 101.568 
. tae 


for which alternate 
opening on April 16. 
TORONTO, ONT. 

Members of the five syndicates which ten- 
dered, on April 15, for $10,084,000 414 per 
cent serial debentures of Toronto are 
below. As stated in The Financial P. 


Halsey Stuart & Co, 
ist Union Trust & Savings Bk. (Chicago). 
Kountse Bros. & Co. 

Guardian Detroit Co. 

Marine aves haa of Buffalo 


Flem Denton 

W. C. Pitfield & Co. 
Wells, Dickey & Co. (Minn.) 
Bank se Montreal! 


«+ 100.3596 


Stone & Webster & B 

First Detroit Co. 

Fry, Mills, Spence & Co. 

Hanson Bros. 

» First Old Colony Corp. betreeee 100.279 
8 ‘Chase Securities Corp. 

Wood, Gundy & Co. 

Royal Bank 

A. E. Ames & Co. 

Continental Illinois Co. 
4 National City Co. 

Dominion Securities Corp. 

Guaranty Co. of N. Y. 


Bankers Co, of N. Y. 
Canadian Bank of Commerce 


Imperial Bank of Canada 
Drury & 
Gairdner & Co. 

ent, Anderson & Co. 


Cc. H. Burgess Co. 
Griffis, Fairclough & Norsworthy 99.626 


ing fund debentures of Moncton, N.B, at 
98.882; cost basis, 4.58 per cent. Bids are 
reported as follows: 

1 Hodgson Bros. & Dunton .... 
2 Gairdner & Co. 

8 J. M. Robinson & Son .. 

4 W. C. Pitfield & Co. .... 


VERDUN, QUE. 

McLeod, Young, Weir & Co. has been 
awarded $376,000 5 per cent seria] deben- 
tures of the R. C. School Commission of Ver- 
dun, Que. at 102.07; cost basis 4.85 per cent. 
Debentures are dated May 1, 1931, and mature 
May 1, 1982 to 1971. No other bids for the 
issue are available. 

CITY OF SAINT JOHN, N.B. 

A syndicate composed of R. A. Daly & Co., 
Royal Securities Corp., and Canadian Bank 
of Commerce, has been awarded an issue of 
$655,000 4%4 per cent, 10, 15, 20, 30 and 


er annual statements received 


dividend, if any. 
Common share . 


earnings Carr: 
1929 1930 1929 divd. 
2,379,020 a33 4.15 5 en 
bt223,800 *(4.01 T(3.14) c 


$115,435 (.97) (86) c 


(,02 ra c 
2.17 


162,339 
89,073 
d98,285 
76,578 


referred. b—subject tg income tax. 


a.34 


526,567 


17.85 2.50+5 d4,1 
Al hie @ 


e—No fixed rate, 


_THE FINANCIAL POST 


Investment Markets 


NATIONAL PAPER BOX 
BONDS ARE OFFERED 


$100,000 Issue Matures in 
Five Years—JIs Sold in 
British Columbia 


Offering is being made in British 
Columbia of an issue of $100,000 614 
per cent first mort, bonds of Na- 
tional Paper Box . The company 
was formed in 1913 to manufacture 
paper boxes and ‘containers of al! kinds 
=e omeee a a eient 7 ence It 

rols a majority interest in the 
Victoria Paper Box Co. 

Present financing has been under- 
taken to retire indebtedness incurred 
in recent acquisition of assets by the 
company and for other corporate pur- 

oses. Upon completion of present 

nancing the company will have $100,- 

000 of 6% per cent first mortgage bonds 
authorized and issued, and common 
stock outstanding to the amount of 
$15,000 par value out of an authoriza- 
tion of $200,000. 

As at March 31, 193}, the company 
had net current assets of $100,664 and 
fixed assets of $140,049. The company’s 
investment in Victoria Paper Box Co. 
is valued at $14,880, Other assets which 
are included in the security behind the 
bonds amount to $193,554. Net profit 
after depreciation and interest but 


HAD DIFFICULT YEAR 


Report. Shows Deficit—JIn- 
ventories and Bank Loans 
Higher 


Associated Quality Canners Léd., 
ended February 38, 1981, after paywent 
en ‘ebruary paymen 
of $90,675 in dividends and the usual 
write-off of $7,247 on organization ex- 

. Net earnings of the co y 
of $52,743 compare with $261 in 
1930 and $298,636 in 1929. Allowance 
for depreciation has been increased to 
$61,387 from $51,387 allowed in 1930. 

The company has total assets of $3,- 
259,380, of which $1,777,320 is shown 
as current. Current liabilities am 
to $1,839,336, leaving a ae | capital 
of $437,984 as against $565,881 in the 
previous year. ventories have in- 
creased to $1,526,788 from $930,872 and 
accounts receivable to $250,048 from 

Investments in, and advances 
to, affiliated companies amount to $131,- 
826, somewhat down from the $147,891 
shown last year. Fixed assets are car- 
Tied at $1,161,110, after reserve for de- 
preciation of $160,576. Goodwill, trade- 
marks and formulae remain at $161,503. 

Current liabilities include bank loans 
and overdraft of $1,130,990 as ¢om- 
pared with $290,064 in 1930. Accounts 
peyeou have increased to $70,580 from 

91. A new item of $129,663, due 
affiliated companies, appears. Capital 
stock remains the same at 80,600 shares 
of no par value and, ——— rating 
surplus of $106,494, are ca at at $1,- 


before Dominion and provincial taxes is | 919,994 


stated at $45,736 in the year ended 
March 31, 1931. The average for the 


past four fiscal periods has been $45,736. | $400 


Details of the current offering of 

bonds are as follows: 
$100,000 
National Box Ltd. 
646% 5 P. Piret Morten 

Dated: June 1, 1931; due, June 1, 1936. 

Interest Payable: June and December 1 
at any branch of the Bank of Nova Scotia 
in British Columbia. 

Denominations: seve: end $1,000, coupon 

Dd 


The company has contin Habili- 
ties amounting to $566,591, of which 
,000 is a guarantee of a bank loan 
to affiliated company and $166,591 is 
in respect to customers’ put under 
discount. The income and surplus ac- 
count of the co y for each of the 
past three years is as follows: 

INCOME AND SURPLUS ACCOUNT 

Years Ended Feb. 28 
= 1929 
298,636 
50,938 
19,656 


appropriations : 
Org. expense w/o 7.247 
Dividends ...... 90,676 


Surplus for year . “106.566 
Less: Loss on equip. 


eeereeeeeeee 


13,176 
Balance forward .. 106,494 
*Deficit. 


TRADERS FINANCE 
PROFIT IS LOWER 


Operating profit of $370,298 is re- 
orted for Traders F. Corp. for 
© 13 months ended December 31, 1936, 

a reduction of $ 

vious 12 months 

profit for 1930 amounted to 

after deduction of $55 


The | doubtful debts, and $16,458 written off 
After 


underwriting expense. 

of $44,819 for Dominion taxes, $193,300 
for preferred dividends, $114,876 on 
common and $17,250 on profit sharing 
certificates the ores ed for- 
ward a surplus of $5 _ 4 as compared 
with brought forward from the 
preceding period. 

Five — dividends were at 
durin last fiscal period as against 
four in the previous period. After ad- 
justment for the additional dividend 
paid, the company earned $17.17 per 
share on 21,568 preferred shares out- 
stan and $3.22 per share on the 
57,543 shares of common stock outstand- 
ing. In the fiscal year ended November 
30, 1929, $25.88 was earned on the pre- 


warded 80} ferred shares and $6.98 per share on 


the 57,338 shares of common outstand- 
ing at that time, 


Bond Redemptions 


. 


Rate Due Redeem. 
B.C. Telephone .. ‘4% 1962 tNov. 1 
Brazeau Collieries ... 7% 1935 *July 1 


079 | Cascade Water 


Power ... sae 33-yr. 1982 {May 1 


872 | Buffalo & Ft. 


Mead & Co. 
Cc 


2 Credit a_ 
Leclerc & . B. Savard Ltd. 
3 Dominion Corp. 
4 McLeod, Young, Weir & Co. .... 


rr | $t, Lambert Seek Bonds 


on Lower Cost Basis 
From Our Own Correspondent — 

MONTREAL.—City of St. Lambert, 
P. Q., has awarded a bond issue of $414,- 
000 to a syndicate composed of A. BE. 
Ames & Co., Royal Bank of Canada and 
Mead & Co. at a price of 99.58, the 
bonds carrying a coupon rate of 5 per 
cent. 

The current issue is similar to one 
issued 10 years ago which fetched a 
price of 96.75, except that the interest 
rate was 6 per cent. 


since last week’s issue. Earnings per 


ore depreciation or income tax, or both, as indicated against “net 
this week, or last sale. Company name in bold type indicates listed 


Surplus after Mkt. 
dividends times 

1930 1929 Mkt. earn. Yield 

2,379,020 aia ‘ 463 


801 £td187,760 ... Be ae 


$82,852 gd605,594 ene eee eee 


$d25,217 
1.00 122,797 


56,221 8% “10 11.76 
40,856 €245,607 30% 5.51 
11,9 6,466 tae ooh 
15,400 — 12% 

6,558 8314 ov 
67,950 20 2.5 
57,059 16,427 ire on tap 
orssi 80k 1k 
d—Deficit or loss. 


e—After $2,228,673 reserve for additions to prop. and contingencies. f—After org. expense w/o, $200,102. g—After 


reserve $250,000, and org. exp. $321,179. h—For 13 months. * 
Excludes prefit on sale of secs., $542,289. t—Excl. prof. on sale of secs, 


$9,210. 


__— 


or 11 months; 


after d 


ucting loss on sale of secs. 


.WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Date Sold 
oie aaeepae’d Apr. 15 
| Northumberland & Durham 
| -United Counties ............ 
| Verdun Catholic School ...... 
| Hull, Que. 
| Moncton, 


St. Catharines 


Municipal— 


N.B. 


| 
| Shawinigan Falls, Que. .... / 
} 


| Renfrew, Ont. 

| Maerkham Twp., Ont. .........- 
| Georgetown, Ont. ......++565- 
| Toronto 

| St. Thomas 


Saint John Anme.: Swire és 


St. Lambert, Que. ..........+. pt ee ee 


© 
OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bond Issues— Date Issued 


Nationa! Paper Box 


R. C. Episcopal Corp. of Ottawa. Apr. ...... 
Stock Issues— 
Thrift Storem o..dvccccocssees Apr. 
Apr. 


Ford Se aremeeeeeeeerees 


Sold To 
Dube Lehland & Co. 


Gairdner & Co. .. 
McLeod, Young, Weir & Co. ....sseseeeeee 
Dyment, Anderson & Co. 

Hodgson Bros. & 


J. L. Goad & Coy 


Dunton 


Hannaford Birks & Co. 


R. A. Daly & Co. 

C. H. Burgess & Co. ...cccccsccscnescscvece 
Milner, Ross & Co, ....cseegcecccecccnnenee 
Bancamerica-Blair Corp. and Syndicate .. 
Imperial Bank 


Royal Securities, Bank of Commerce and 

R. A. Valy & Co. 

A. E. Ames & Co., Royal Bank and 
Mead & Co. 


Offered by 


Pemberton & Son 
Credit, Anglo-Francais, and Harris, Mac- 


Brouse, Mitchell & Co. 
» G. G. Blackstock & Co. APeeeeeeeeeeeteses 


Amount Price Bas 
$168,000 97.35 an 


188,772 101.50 
376,000 102.07 
100,000 100.587 
25,000 98.882 


102,645 
101.908, 4.66% 
35,000 
275,000 


$7,500) 
65,000 101.881 4.73% 
26.000 102,15 4.73% 
22,000 101.016 4.79% 
10,084,000 100.8595 4.457% 
$92,000 100.769 466% 

$491,000 


98.89 
164,000 
414,000 99.58 


Rate Maturity 
80-yr. 


5° 15-ins. 
5° 40-yr. ser. 
20-yr. ser. 
20-yr. 
10-yr. 
20-yr. 
40-ser. 
20-ser. 
15-ins. 
6-ins. 
10-ins. 
12.2 aver. 
10 & 15-ins. 
10 to 40-yr. 


30-yr. 
5% 


7 


Amount Offered Yield 
$100,000 97.50 %% 


200,000 


14,000 she. /$25 
seth” BO8 


Rate Due 
1936 


¢° 1984-61 
Pref. 
Stock 


Pub. Bridge .... *7% 1955 Junel 

Wabasso Cotton ... * 1947 Junel 

West Kootenay Pr... 6% 1940 Sept. 
Do. 6% 1 


eves "6% 1945 July 
5% 1944 Janes 


Resse" 
Rate of 1500 francs per 1000 franc bond. 


Public Utilities 


earnings 
Gross since Jan. 1. .... 
Net since Jan. 1. ..... 5,684,847 


ei 


rth 
i 


it 
#7 
FE 


sis ® 


CANADA PERMANENT 
‘ TORONTO Xs shes Bic 


PHONE: WAWERLET, 34 


neeert & 
2" x 


0 ting profit 
and’ gacel Prjistribute 
7 er, 
sostinn tet 


meeting n 
838 in 1930 before ded’ 


times as much as its nearest com- 
petitor. 
Daily and Weekly Editions, 


Since 1891 


| “The Authority on Municipal Bonds” 
New York, N.Y, 


DOMINION ‘attleship LINOLEUM 


p= 


ieeeiied Ay Soe bouse furnishing and departmental stores, 
Write 


us for samples and literature, 


Dominion Oilcloth & Linoleum Company Limited, Montreal 


How much of your overhead is Underfoot? 





expenditures have offset much of the 
ctions 


tahoe ; 2 
Phe eg en 


me Panna rose eae 
submitting its 


per inch 
: end’ Notices—26e per 
se (ene 


348 University Ave. Toronte 2 
an, Savers, Managers Joka E 
‘Life Bldg, GREAT BRITAID 

, 2, 8 ant "St, London, SW. 
al Posr Business Ysasscon. 
, cer 5 2 oF C a 


| 008 Or. rE f 


t 


feould 
—T d 


“idomestic com 


Canada is today, with our dollar 


practically at par. 
Canada had better continue to 
stick as close as possible to the rock 


of the gold: standard. 


BUSINESS MEN BIND EMPIRE 
TOGETHER 


qa viewpoint that business men 
may be more successful in effect- 


ing the economic integration of the 
British Empire than politician? have 
been has been expressed in these 


columns more than once. At the 
annual meeting of Imperial Chem- 
ical Industries in London, Sir Harry 
McGowan, K-B.E., the chairman, 
spoke on similar lines. He said: 

“In some respects the recent Imperial 
Conference was a disappointment. Its 
actual achievements were small, but 
some hope rests upon the adjournment 
of the Conferénce to a further meeting 
in Ottawa this year. - 

“As I see it, the problem of Empire 
cooperation is eemesy industrial and 
not political, a large extent in our 
own industry it has been solved. Over 
a long period of years we have 
developed the policy of setting up fac- 
tories for the manufacture of our 

ucts. in the principal overseas 
minions for the purpose of makin 
on the spot any moti, whie 
there be manufactured efficiently 
economically. For the balance 
there remained the relation of exporter 
and importer between the home and 
es res vely. We 
adhere to this policy. We have 
subsi aaty or associated spometesturing 
companies in Australia, Canada an 
South Africa. This method of dividing 
our activities between home manufac- 
ture in Great Britain and domestic 
roduction in the Dominions has been 
‘kept in such a state of balance as to 
meet with the good will not any sot 
the Dominion consumers but also of the 
inion Governments concerned. 

“Much more, I venture to think, could 
be done in this direction by industrial- 
ists themselves than is likely to be 
achieved by direct political action. It 
is nota matter of general decision, but 
rather .one of. detailed inquiry and 


ope that when the adjourned 
Conference meets at Ottawa it will be 
to make great progress in esta- 
‘closer and more effective 

¢ relations een the Damin- 


to Britain’s economic po- 

arises from world com- 

he asked business men 

‘whether or not a change 

policy of that country 

not best way of meeting it. 
PRACTICAL POLITICS AND 

_ SIR GEORGE PAISH 


_ |7JPHE addresses: in Canada of Sir 


nping. There has been a tendency 

c business men to believe that th 

* - wen tae Ondtion 
‘wheat grower, 

2 es cutter, the Colombian oil 

al Quebec asbestos 

_» miner lay in the collapse of Russia’s 
~~ @conomie programme. 

Russia as an exporter is a menace 

-only because normal home consump- 

tion is not permitted: and not be- 


ard of living that can be the. only 
justification of the revolution and 
‘the new economiq experiment. A 
self-contained Russia will be an ex- 
porter on a business basis and not 
on @ dumping basis. — > 


WHAT INFLATION DID 
TO AUSTRALIA 

HOSE Western members of Par- 
liament who would bring pros- 
perity to Canada by inflating the 
currency and depreciating the value 
of the Canadian dollar abroad might 
go a little more deeply into the ex- 
periences of Australia. In that coun- 
try, exporters of wool and wheat 
have benefitted slightly from the de- 
Preciation of about 30 per cent in 
Australian currency exchange. 
wheat and wool are 
~~ less ‘than half the prevailing 1923 
_ to 1929 prices. The gold mines would 


of supply of 
necessities of life. 


Paish were a sttong 
counter-propaganda to pleas of Em- 


B. C. WOOD AT C. N. E. 
UMBERMAN?” writes to The Fi- 
nancial Post protesting against 

the use of so much British Columbia 
timber in the new stables at Cana- 
dian National Exhibition, Toronto. 
He says that preference should be 
given to Ontario timber. 

This is a narrow view. The C. N. 
E. is a national fair. British Col- 
umbia forest industries exhibit there 
as do Ontario industries. The new 
stables are also a national affair; the 
Dominion Government is contribut- 
ing largely to the cost, The ma- 
terials used in all fair buildings 
should be Canadian so far as possible 
because of the demonstration value 
of such exhibits. The material in 
an Ontario building exhibit should 
be Ontario material; the material 
in a Nova Scotia exhibit should be 
largely Nova Scotian. But when it 
is proposed ‘to give the preference 
to Ontario materials because the 
building is located in Ontario, this 
is sectionalism running rampant. 

Ontario white pine lumbermen will 
get much better results in enlarging 
their market by continuing the ex- 
cellent advertising and educational 
work they are doing. 


OUR WORLD OUTLOOK 

HE prosperity of each individual 

Canadian or American is inti- 
mately touched by what is going on 
in the world at large. Whether we 
like it or not, we are being forced 
to develop a world outlook, The 
war gave us a tremendous interest 
in political movements throughout 
the world. Deep underlying move- 
ments in regard to gold, silver, cur- 
rency, international trade and world 
finance are forcing us now to look 
beyond the borders of Canada for 
the primary indicators of business. 
We realize now that while Canada 
may. at any given’time be, through 
internal causes, relatively more pros- 
perous or more depressed than the 
rest of the world and that while 
Canada is growing more rapidly 
than any other major country, our 
general conditions are world condi- 
tions. Canadian prosperity rises 
and falls with that of the world at 
large. It has, of course, always been 
thus. The important depressions of 
1885, 1892, 1907 and 1921 in Canada 
were part and parcel of world af- 
fairs; we contributed to the causes 
and we shared in the results. But 
never before has it been quite so ob- 
vious to us that our national eco- 
nomic situation was largely a re- 
flection of the economic situation in 
what is, after all, an international 
world. 

This is a lesson that we must learn 
in. Canada; to study what is going 
on in the world as part and parcel 
of our study of the Canadian busi- 
ness outlook. We may well admire 


*ithe international consciousness of 


have none of 

or preferential 
tinued free trade, 
Great Britain but its 
throughout the world is 

chief remedy for world depres- 


is difficult to quarrel with an 
t of the standing of Sir 


the ‘application of 

to industry and in the 

ent of shipping and insur- 
facilities. The industrial lead- 

of Britain have, in large num- 
bers, come out strongly for protec- 
tion and Empire preference. The 
bankers, long opposed, have also 
me over to the cause of Empire 

tegration. The economists and a 

of politicians are almost 
alone in opposition. 

As so often happens, there is a 
lining up in opposite rows of the 
forces of theory and practical neces- 
sity, Usually practical action is 
a necessary step to theoretical per- 
fection. The movement for tariff 
preferences within the Empire will 
probably go on while Sir George 
Paish and his distinguished group 
continue to urge more distant, pres- 
ently unattainable ideals. 


THE CLUB RACKET 

NEW form of “racket” has made 

its appearance, to which the at- 
tion of business men may well be 
irected. This might be called “The 
Club Game.” Some promoter, tem- 
porarily ‘out of a job, organizes a 
club—possibly a night club, a social 
club or-a sporting club. He inter- 
ests a'few persons of prominence, 


- [people whose names appear often in 


the newspapers, and gets them as 
the first members, usually on a com- 
plimentary basis. Then he gets busy 
and attempts to sell memberships 
to other people, usually business men 
whom he considers wealthy enough 
to pay for anything that might feed 
their vanity, One such club, now 
circularizing wealthy Canadians, 
asks $250 membership fee and dues 
of $100 a year. The only privileges 
would be dinner and supper dances 
for which, it may be taken for grant- 
ed, large prices will be charged even 
to members. 

Investigation reveals that this 
racket started in New York where 
such clubs are coming into existence 
almost daily. Some of them have 
been formed to rent space in some 
of the new buildings being erected 
in that city; some to take over old 
buildings; others just to provide in- 
comes for promoters. 


the British business men. Some of 
our readers may have seen the re- 
port cf the British Electrical Man- 
ufacturers’ Association that appear- 
ed about January, 1929, that fore- 
told to within a month the break 
in the New York stock market and 
the collapse of business throughout 
the world; or the quarterly busi- 
ness forecast of the Federation of 
British Industries that appeared in 
the summer of 1929 and that was 
equally accurate. 

American economists knew ‘what 
was going on in the United States, 
and we, in Canada, knew what was 
going on in Canada, but if few of us 
were able to envision the collapse 
that was coming, it was because we 
were not taking in the whole world 
picture. 


INVESTING IN CHINA 

arte pamphlet by Masnoske 

Odagiri makes a survey of Jap- 
anese investmepts in China, It shows 
that business investments in China 
amount to 1,800,000,000 yen, while 
loans to China add another 730,000,- 
000 to this total. The gold value of 
the yen being about 50 cents this 
would mean that the Japanese have 
about $1,300,000,000 invested in 
China, The existence of this large 
volume of Japanese investments in 


China is undoubtedly a factor in giv- |/ 


ing Japanese business men an in- 
side track on the Chinese market. 
Between 1910 and 1928, Japanese 
exports to China increased from 77,- 
000,000 haikwan taels to 319,000,000 
h.k, tls. Importations from China in- 
creased accordingly. 

We, in Canada, feel that we have 
an .excellent opportunity to extend 
our trade with China, and the Can- 
adian Trade Commissioner for that 
country is now on a visit to this 
country educating Canadian produc- 
ers as to the Chinese market. It may 
be that if we are going to extend 
our trade with China we shall have 
to make cash investments there. 
Canadians have about $2,000,000,000 
invested abroad in direct invest- 
ments, loans and banking balances. 
We have very small investments in 
the Orient, so small that they would 
be difficult of computation. 


EDITORIAL NOTES 
Whether we like it or not, wages 
will be a dominant topic in business 
discussion for the next two years. 
Labor will naturally resist declines 
but, in the long run, it is the wages 
a laborer receives in a week and not 
the rate per hour that counts and 
if some adjustment of wage rates 
to the realities of price levels tends 
to stimulate consumption it will in- 

crease also weekly incomes, 


“Stop Me If You’ve 
Heard This One” 


There have been examples of this | 


type of club in Canada. One that 
was started in Toronto as a night 
club extracted many thousands of 
dollars from wealthy young men in 
Toronto and then permitted anyone 


cover charge at first reserved for 
non-members. The club finally wert 
broke and the members have no idea 
what happened to all their money. 


Arthur Balfour has been touring 
Canada rapidly, prior to discussing the 
silver situation at Washington ear y in 
May. Before the Hamilton branch, 
C, M. A., Sir Arthur, a widely known 
Sheffield steel man, economist and 
trade ambassador, told of a man haled 
before the magistrate in a London 
police court. 

“What is your business?” asked the 
ae 2 ' 

“Iron and steel, your honor,” repli 
the accused. eee 

“What sort of iron and steel ?” 

“Well, my wife irons and I steal.” 





scripts 


ECISION of the Ford Motor Co. 
to increase its handling of “junk” 
cars from 300 or 400 to 5,000 a day, 
focuses attention on the latest 


wrinkle of the famous Rouge Hills | P 


plant, namely, its “disassembly line,” 
a regular method adopted by Ford 
in 1 for the systematic demoli- 
tion of old automobiles—most of 
which are Fords. a process is de- 
scribed by the Wall Street Journal 
as follows: 

“The old cars are run on to a moving 

latform much like the pace line 
or new cars. Workmen begin imme- 
diately to remove all parts which have 
value as salvage. Aluminum moldings, 
cores and brass pipes and radiators are 
taken off. Window glass is removed 
and sorted into sizes, some is repolished 
and some is recut. Lead and pitch is 
salvaged from the batteries. 

“Tires are melted up and used in a 
composition to make steering wheels. 
Body top materials, felt and leather are 
converted into Lappe pads of which 
the company uses millions annually. 
Cotton in the seats is reclaimed. Cloth 
is reshred into shoddy. On the old 
Model T Fords the magneto and fly- 
wheels are removed. Some major 
assembly units, if in goed condition, are 
reconditioned and sold to parts salvage 
depots. 

“When all salvagable articles have 
been removed, the remaining hulk is 
moved forward into a box-like machine 
which resembles a paper baler on a 
larger scale, This device crushes the 
car into a compact mass about the 
length and width of an automobile but 
only two or three feet thick. This unit 
then is conveyed to the open-hearth 
furnace where a giant ram forces it 
through an enormous steel funnel into 
the furnace door. Out of the other side 
of the furnace comes the hot metal 
which goes into the usual machinery for 
making ingots, and thus in about 30 
minutes an automobile is again con- 
verted into the material whence it 
came, 

“It is estimated that Ford obtains 
from $5.50 to $8 worth of scrap and 
from $5 to $7 worth of salvage mate- 
rial jin the operation, rhaps an 
average of $11 a car for which is paid 
from $16 to $20 f.o.b. Ford plant. In 
addition the company has to stand the 
labor costs involved which on 500 cars 
a day is about $300 or 60 cents a car. So 
far as can be learned no close approxi- 
mation of costs has been nae the 
company being satisfied with the bene- 
fits in potting abandoned cars out of 
dealers hands. 


‘THE old phrase, “It isn’t worth a 
nickel,” should not be disparaged, 
oe to Floyd Gibbons, who has 
prepared a potent pamphlet on the 
widespread.use of nickel. Gibbons, 
in his best radio manner, takes his 
readers through an average da 
potting. out the ubiquity of nicke 
n the alarm clock, in the house, in 
the office, in the cafeteria, in the 
movies, you can’t get away from 
nickel, however hard you try. Nickel, 
nickel, everywhere; by the time you 
have finished the booklet you won- 
der how the world ever got along 
without this metal which drove co 

r refiners of the last ce 0 
istraction. And yet as Gibbons 
says, people still say “It isn’t worth 
a nickel,’ 


ESTHETICS in the building of 
chools, E, segyee ~~, in a 
scape gardening surrounding their 
rounds, and a closer attention to 
ecorative. motives inside and out- 
side class rooms, will receive specs 
attention from one of the School 
Boards in Montreal, according to 8 
recent decision: What reaction this 
has had in the minds of pupils has 
not yét been disclosed. Looking back, 
however, one wonders if the little 
red scliool house would have played 
a more important part in nationa 
affairs if it had been designed along 
artistic lines, if its landscape en- 
ing, if any, had been beaut ed, or 
if indeed, that vital factor, the strap, 
had been wielded in a more aesthetic 
manner. 

We are modern enough to believe 
that it would; that the little red 
school house \provided less by way 
of cultural or intellectual stimulus 
than the modern school in a modern 
setting. 


As Others See Us 


Ruinous Taxation, 

Kingston Whig Standard.—We think 
it was Burke who said that a man’s 
shirt could be taken off his back by 
indirect taxation without his knowin 

it, That is true: but The Financia 
Post draws attention to the fact that 
taxation in Great Britain may. drive 
the younger generation of British 
business men to other countries. The 
paper quotes Lord Luke of Pavenham, 
the chairman of Bovril, as saying that 
the income he earned now on his Brit- 
ish investments was not enough to pay 
his British income tax. He- had to 
import some of the money he earned in 
other countries to pay his income tax 
and his expenses of living. And any 
such foreign earnings he imported were 
subjected to British income tax, 

Said Lord Luke: 

“It would take a good déal more than 
the mere financial disadvantages to 
drive me from my country; but the 
world is getting smaller and the 
younger generation are not so firmly 
rooted, so I doubt if, in years.to come, 
you will hold them here, away from the 
climatic charms of Canada, Argentina, 
or Australia, if their income comes 
from overseas.” 

This is'a pretty serious statement. 
What is going to be done about it? 
We do not pretend to be political econ- 
omists, but one thing seems certain, 
that. unless increased trade can be 
secured by Great Britain the present 
heavy and ruinous taxation will go on. 
It will not be at all surprising to see 
the next election with a view of obtain- 
ing ex-Premier Baldwin with protection 
gain this extra trade. 


Design in Buildings 


The Province, Vancouver — In an 
address in Toronto the other -day, 
at the opening of an exhibition of 
designs at the Art Gallery, Hon, Vin- 
cent Massey expressed the opinion that 
Canadians have no need any more to go 
outside the boundaries of their own 
counéry for competent architects. 
From their own architects they could 
obtain the best that is to be had in 
architecture. At the same time, The 
Financial Post was complaining sadly 
of the dullness and lack of inspiration 
which characterized most public build- 
ings in Canada. “Most government 
buildings in Canada,” it said, “can not 
match the dignity and beauty of our 
pesente buildings such as the Canadian 

ank of Commerce in Toronto, the 
Alward Building in Montreal, the 
Canada Permanent Mortgage Corpora- 
tion Building in Toronto and the 
Empress Hotel in Victoria.” 

The reason for the lack of distinction, 
The Financial Post found, is the prac- 
tice, whith has grown up, of having 
public buildings, municipal, provincial ! 
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THE FINANCIAL POST 


Calvin Coolidge Says: 
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WE CANNOT make any proper 
estimate of the present or the 
future without taking into consider- 
ation the natural and unconquerable 
impulse of human nature to improve, 
roduce and progress, Left to itself 
it will find a way. 

A teliable publication recently 
stated that last year over 600 new 
tools were perfected to make the 
labor of man more effective and 
more expeditious, The record of 
new corporations organized in the 
State of New York for the March 
quarter was over 6,500. That was 31 
more than the corresponding period 
in the previous year. A survey of 
industrial conditions about the met- 
ropolitan area of New York City 
discloses that four years ago there 
were 34,000 manufacturing plants 
with an average of 29 employees. 

These accomplishments are not the 
result of huge aggregations of capi- 
tal and great ongrundeing skill, they 
represent the inherent creative en- 
ergy and ingenuity of the people. 
This is apparent in every workshop 
and on every farm in the land. That 
is the spirit of life. It is a guaran- 
tee for the future. 


SELF government is predicated on 
popular education. Often the 
privilege of voting is withheld from 
those unable to read and write. Ig- 
norance cannot defend us in peace 
or war and has more and more diffi- 
culty in securing employment. 

Earning a livelihood, voting in- 
telligently, national defense, physi- 
cal, mental, and moral development, 
and even the cause of religion, de- 
pend on education. Without it there 
is no way to raise the material or 
spiritual standards of life. 

If there is one thing more than 
another a citizen has a right to de- 
mand from organized society it is 
education. gu.8 
‘THE use of fact finding commis- 

sions is again being criticized. 

Some people are born with a com- 

lete set of ready-made opinions. 
Facts do not affect them. But no 
executive can know everything nec- 
essary to discharge his office or be 
able to learn it from official sources. 
He must call on some body which 
can gather the information. Public 
duty requires it, 

But a good system can be abused. 
If it appears that a commission is 
established to relieve the executive 
from making his own decision, or to 
displace the ordinary functions an 
powers of the legislative branch o 

overnment, criticism will be made. 
islators suspect commissions of 
usurping the law-making power. It 
is well, therefore, to put some legis- 
lators on the commission. They can 
defend a report on the floor if leg- 
islation is sought. When these dif- 
ficulties are avoided, when a candid 
and sincere search for truth appears, 


and federal, designed by departmental 
or staff architects instead of by men in 
private practice. In many cases) the. 
departmental architects are good, prac- 
tical men, but they are not the mney at 
the head of their profession. Usually 
they lack breadth of experience and 
often imagination, so that their work is, 
on the whole, not representative of the 
best architectural work being done in 
the country. 

If this is true—and there appears to 
be a good deal in it~ it is an unfortun- 
ate situation, because, whether design- 
edly or not, the public buildings of a 
city give the keynote for much of the 
pe buildings, and if the public 

uildinigs are utterly lacking in distinc- 
tion, the criterion for private buildin 
is lacking. The object aimed at, o 
course, in throwing work to the depart- 
mental and staff architects, is economy, 


1 | and, no doubt, it is possible usually to 


get a building that will serve the pur- 
pose for which it is erected and at the 
same time save a good part of the fee 
that would go to the private architect. 
But buildings have, or should have, 
something more than a utility value. 
There is an aesthetic value which is 
often sacrificed to utility, and where 
this value is deliberately thrown away, 
perhaps the economy is not as great 
as it appears to, be, 


New Books 


“Elementary Finance” 


T. Kelly Dickinson, formerly a 
Montreal financial writer, and later a 
stockbroker, now editor of the National 
Press ef Winnipeg, has written a 
volume that is well described by the 
title of “Elementary Finance.” Mr. 
Dickinson attempts to show the essen- 
tial meaning of investment and te dis- 
tinguish it from ordinary speculation 
or gambling. 

There is an extensive glossary, set- 
ting forth the meaning ef practically 
all terms used in finance and invest- 
ment. This is probably the most valu- 
able portion of the book. Mr. Dickin- 
son’s discussion of Elementary Finance 
is charged with his editorial opinions 
on many subjects such as protection, 
versus free trade, capitalism, etc. 

“Elementary Finance” is published by 
the National Press of Winnipeg and 
sells at $4.00 per copy. 


Other People’s Views | 


Mr. Graustein’s Statement 
Editor & Publisher, New York.—The 


International Paper and Powér Co. has]. 


disposed of its interests in newspapers, 
except four Southern papers formerly 
operated by Hall and LaVarre, and 
the company expects to dispose of 
them, President A. R. Graustein has 
informed the Federal Trade Commis- 
sion, Editor & Publisher is gratified 
by this fact and we think the feeling 
runs through the whole field of 
American journalism. 

When the company embarked on a 
chain-ownership enterprise we felt 
confident that it was ill-advised, to say 
the least. Men of long training in 
newspaper work, imbued with the 
feeling that the newspaper is much 
more than a ‘business responsibility 
and that a is the only real 
control, could easily comprehend and 
sympathize with the view that great 
harm might come to the whole news- 
paper structure. Public condemnation 
was immediate and it fell on the whole 
press. Not only was it considered 
dangerously monepetistie for a corpor- 
ation producing the newspaper’s chief 
raw material to own a national chain, 
but ‘the public immediately drew con- 
clusions regarding the violent cortrov- 
ersy being waged over power legisla- 
tion. 

From the first Mr. Graustein held 
that newspapers so owned might, 
through proper local management, be 
entirely independent and respond to all 
ethical obligations. He was candid and 
seemed wholly sincere, but later he 
came to appreciate the larger aspect and 
the promptness with which his company 
acted to relieve the press of an odium 
of public _Tesentment was the best 
proof of his attitude. We believe the 
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very helpful commissions can usual- 
gd appointed without the legis- 
lators feeling sliglted and without 
creating just cause for criticism. 

+ « © 


T= power and right of the people 
to choose their own form 0 Bs 

ernment has just been exemplified 
in Spain, Almost as automatically as 
a prime minister resigns on the ad- 
verse vote of a parliament, the King 
of Spain has abdicated because an 
election showed that the people 
wanted a republic. i 

It took a great deal of moral cour- 
age and a great deal of patriotism | 
for a royal family peaceably to sur- 
render the throne and vo untarily 
to relinquish an inherited privilege 
to be the head of the government. 
Such a conception of the Mngly of- 
fice is coeciene modern. No doubt 
civit war for the present has been 
averted. If it comes later the King 
will not be directly responsible. 

Republics do not come into being 
ready made. When the holiday cele- 
bration is over the people will find 
that self government of itself does 
not solve economic problems. It will 
be fortunate if the people do not 
turn on their new ee officers as 
they turned on the King. Meantime, 
nearly everyone will ‘admire the 
King for his self sacrifice in obey- 
ing the. popular mandate and wi 
hope that the Spanish people may 
be given leadership and wisdom com- 
mensurate with their grave situation. 

e * ” 


NE of the greatest men in the 

realm of pure science is Dr. Al- 
bert A. Michelson. Yet few of us 
could recall his accomplishments. If 
he held a similar place in applied 
science he would be as well known as 
erg He is the world authority on 

ght. 

Graduating at the United States 
Naval Academy in eigh seventy- 
three where he taught for a 
short time before studying abroad, 
his investigations have continued 
through nearly half a century. His} 
success brought him many —~ and 
medals among which was the Nobel 
oe for physics awarded in nineteen 

undred and seven. For the past 

thirty-nine yours he has. been con- 
nected wi the University of 
Chicago. ‘ 

Now at the age of seventy-nine he 
is making new experiments to. check 
his former ates of the veloci 
of light. The labor involved has 


d|him exhausted and ill but still cour- 
f |ageously d 


irecting the work 
assistants. The greater the mind of 
a man the more it seeks for the exact 
truth. The kind of service such men 
give not only affects our daily lives 
through useful inventions but by 
increasing the sum of human. know 
edge raises humanity to a higher 


plane 
CALVIN COOLIDGE. 


International Paper Company is oe 
er by reason of the present policy. We 
are sure that neéwspaperdom is 
happier. 


An old farmer wrote to Sears, Roe- 
buck & Co.: “Please send me one of 
them gasolene engines which you 
advertise on Page 785, and if it is any 
good I'll send you-a check for it.” 

The following reply was promptly 
received: “Send us the check, and if it 
is any good we will send you the 
engine.” 


THE CANADIAN-BUILT DODGE FOR CAMA TAMS. 


HUNDREDS IN YOUR. INDUSTR' 


HAVE PROVED 


er 


THIS 1'%-TON TRUCK S74 : 
| 


ee 


_ a 


or 


City of Fort William 


enn 


be 


414% Bonds ‘| 


Dated May 1s, 1931 


Legal Opinion of Messrs, Clarke, Swabey & McLean. 


PRICE: To yield 4.60% 


(Plus accrued interest and trensfer tex) 


R. A. DALY & Co. 
; uMrrED 


Investment of Savings 


In Bonds 


Out of each month's income careful 


investors are now saving a proportion | 
for investment .in carefully selected 
bonds. 7 , 


Investment suggestions will be sent 
upon request. 


Address our nearest office. 
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There is no guess, no experiment on the 
part of those who select Dodge Standard 
1%-ton Trucks. Business men in your 
industry and many others have proved 
the sound valve of these modern workers. 
» » Part-by-part inspection will also 
prove to you the exceptional quality of 
these money makers. You will partic- 
ularly note such desirable features as: 
48-horsepowér, force-feed lubricated truck 
engine . . . 4-wheel, internal hydraulic 
brakes . ... 7-inch frame ... 4-speed trans- 
mission ... 10-inch single plate clutch... 


yo 


ea 


BUY CANADIAN-BUILT TRUCKS AND SUPPORT CANADIAN LASOR 


full-floating rear axle... these and many a 
other features, including precision cone 


struction throughout and correct propore 7 
tioning of each part to every other park 


roe 


All an assurance of dependability, able 
performance and long life at low cost. » » 
See, inspect and test this exceptional 114- 
ton truck. You can buy it complete with 


standard or special body to fit your needs. 


Sold and serviced by Dodge 
Brothers dealers everywhere 


THE COMPLETE LINE OF DOOGE TRUCKS RANGES IN PAYLOAD 
CAPACITIES FROM 1.200 TO 11.175 POUNDS PRICED, CHASSIS 


F.O. 8B. WINDSOR, FROM $540 TO $3425, IN ¢ v4 fo 
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CLUDING THE } TON CHASSIS AT 


DEPENDABLE. 


DODGE TRUCKS 
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HEDING time is here again, and 


gt telegraphic reports indicate, 


sual dryness in practically every 
¢Canada. In Ontario, for in- 
om only one-third of the normal 
stion fell in the first three 


Business Conditions in Canada 


Permits Total 514,701; 
‘* N.B. Shows Greatest 
‘ Increase 


Preliminary statement of the num- 
ber of private radio receiving licenses 
_by_the radio branch of the 
Dominion De ent of Marine dur- 
ing the fiscal year ended March 31, 
1931, shows an increase in licenses 
issued of 21.6 per cent over the 1930 
ae were registered in every 


ranging from 83.4 per cent 
fo New wick to 1.7 per csit in 


tchewan. 
The number of licenses issued dur- 
ing the year just ended is shown at 


}514,701,. as compared -with 424,146 


in recent 


the exceptional 
to which must be 

ous lack of reserve mois- 

: in the southern re- 
Saskatchewan 


he) and é 
d to be a potent factor in 
situation in that unless 


stu re arrives ickly and in 
Bee Ye cloncet cortets that 


in 1980. There was no change in 
the relative position of the various 
provinces mtario ranks first 
with 257,275 and Quebec second with 
94,883 licenses issued. British Col- 
umbia with 42,729 licenses is third 
and Saskatchewan and Manitoba are 
close together with 33,516 and 32,989 
respectively, : 
New Brunswick Gains Most 

The greatest gains were made in 
the east and New Brunswick came 
first with an increase of 33.4 per cent 
and Quebec second with a gain of 32 
per cent, Manitoba. was the only 
western province to show an increase 
in excess of the average gain for the 
entire Dominion. Ontario’s gain of 


to | 21.4 per cent fell just below the Do- 


ortant in that country, still 
For tw 


lOUGH business activity has 
. stimulated by . unusually 
of the coun- 


is | Canada to s 


minion average. The licenses issued 
by provinces during the past two 
ears is as follows: 
vate Radio Licenses Issued in 
” 12 Months Ended March 31 
#1931 1930 % Inc. 
New Brunswick .. 11,718 8,789 383.4 
. 4,888 71,843 i 
1,255 986 27.8 
24.9 
23,3 
21.4 
18.5 
y 10.2 
33,516 : 1.7 
> 146 —L4 
514,701 424,146 21.6 
*Preliminary figures. 
_ In. view of Quebec’s substantial 
increase it is noticeable that Montreal 
with 44,059 licenses shows a gain of 
only. 2.3 per cent. Toronto with 80,342 
licenses eines 30 per cent and Winni- 
peg wi 20,365 licénses had an 
nerease of 34.6 per. cent. “Vancouver 
— 19.2 per cent to attain 20,442 
icenses. The only urban ‘centres in 
w declines were Shawini- 
gan Falls, Collingwood and St. Thomas. 


stribu-/ B.C. APPLE GROWERS 
is 


SEEK WIDE MARKETS 


|Independents Expected to 


Handle Most of 1931 
Crop 


Our Own Correspondent 
‘ VANCOUVER. — British Columbia 


| orchardists intend. to go.far afield in 


) or. -As @ result of the 
‘sales, 


their efforts to dispose of the 1931 apple 
! : islature’s 
on in abandoning eéntro! of fruit 

‘it will be upto the growers 


themselves to market their crop and it 


‘selling 
Ee in other Weards, the trait ipdustey ie 

fm other ‘words, the is} was 
Back again’ in the nenagee 


“Taccotdance with the ex 


is expected that the ind dent fruit 
organizations will handle the 
the business. € 


“private 
things..work out in 
ctations of 
Sanford .Evans -and other eminent 
economists the situation is bound to 
show a decided; improvement in the 
long ‘run. The ee ence of the indus- 
try this year will. give an indication of 
what may be expected in the future. 
The feeling of many of the growers is 


a 
Initiative, and if 


d|that since the efforts at controlling 


s during February 
1. ibs. as against 
nding 


sales, fixing artificial prices and com- 

Ning ne n podls were 
argely_ ineffective, it is worth while to 
give some other plan a fair trial. 

Meanwhile British Columbia market 
commissioners report that the B. C. 
apple is gaining a strong foothold in the 
Egyptian market, having won its way 
‘over the eompetition of United States 
fruit because of a clear cut superiori 
in quality. Greatly increased quanti- 
ties of B. C, fruit will be handled in 

from now on, these reports 

indicate. 


spraaty Cigarette Consumption 


is re 
bus. or t 66 bus. less than 
previous week. the correspond- 
week of 1930 there were 189,881,253 
in store 


of Wheat and Wheat Flour in 

t months ended March 31, 1930, 
Meneses se cee’ ta the poxtee 
it 120, us. in the - 
ding period ended March 81, 1930. 


Continues Upward Trend 
Substantial gain is shown in the 
number of cigarettes. taken for con- 
sumption in Canada during March both 
in comparison with the number taken 
in the months of January and February, 
1931, and in March, 1930:and 1929.. The 
amount of cut and plug tobacco, cigars, 
snuff .and foreign .raw leaf tobacco 
increased over the, amount. taken in 
February, 1930. Gains were also made 
over the amount used in March, 1930 


~ 


{ 


Commodity Prices: 


Business Passes 


THE FINANCIAL POST 


da 


Wholesale price index at 75.1 is at 


lowest point since December, 1915, 


Iron and Steel: 
, tained, 
. ‘Foreign Trade: 


Primary production in March was 
greater than normal; may not be sus- 


Exports dropped 28.6 pz.; imports, 27.4 


p.c. in year ended March 31, 1931, 


Car Loadings: 
in week 


Employment: 


industries. 


Stock Markets: 


and volume sm 


Credit: 


Regain level prevailing prior te dro 
we ded April yy . - 

Fair weather gives impetus to outdoor 

Oils at new a general list is weak 


Municipalities continue to borrow at 


rates increasingly more favorable. 


Week's Highlight: 
on 


Post’s Preliminary Index 


Newsprint price established for 1931, 
sets i for industry; P 
icient and economic operation, 


laces premium 


ares 
Peak | 


United States 


Index drops 1.1 to 106.5 as foods, - 
tiles and building products sell “— 


Steel Ingot production declines 2 p.c, to 
some 51 p.c. of capacity. ‘ 


March exports lowest since 1914; total 
trade 83 p.c. under March, 1930, level. 


Latest 


figures 19.7 p.c. under same 


week in 1930; 23.9 p.c. under 1929. 


" March 


index 74.1 compared with 748 


in February. 


Strength absent in face of receding 
prices; rallies slow to materialize. 


Money rates remain firm despite h 
withdrawals for Federal account. ese 


Business 


extent 


asses seasonal spring peak; 


of recéssion in next month 


should determine whether depth of 


depression is passed, 


Shows Upturn in March 


Sharp Contrast With Latter Half of 1930 Noticed— 


But No Indication as Yet of Permanent 


Recovery From Depression 


. * By SYDNEY B. SMITH 

nearly 3 per cent after seasonal ad- 

justment. The output of motor cars 

showed a me i 
e 


Business operations recorded gains 
in March slightly greater than nor- 
mal for the season. As measured by 
preliminary calculations the level of 
the preceding month was exceed 
moderately. After adjustment for 
seasonal gains between the two 
months the preliminary business in- 
dex of The Financial Post was up 
about one point. - | 

While the gain in March was 
slight, the upturn repeated for two 
months in succession forms a sharp 
contrast with developments d 
the latter half of 1930 when mark 
declines, were continuous. Owing to 
the pronounced contraction of busi- 
ness operations during the last two 
years, hopes are entertained that 
further dislocation may be avoided. 
While there is no certainty that the 
decline may not bée resumed later 
one 0, See, ee, ete Ae ee 
porary, reviva e quarter 
of 1930, the prolonged decline that 
has already taken place and the low 
levels to which business has been 
reduced make this seem improbable. 


Most Metals Gain 


in March amounting after 

adjustment to 19.5 per cent, confirms 
the general impression that demand 
for the me + abo 
stronger during the first quarter. 
Exports in March were 9,535,500 
pounds compared with 5,582,300 


Korat," anid tate 


considerab 
ed| eral index. The ou 


having a 
effect in ing the gen- 
ut of 12,993 


cars compared with 9,871 in the pre- 
ceding month, results in a gain of 
24.5 per cent after the elimination of 


the seasonal 


scale in 


were awarded in 


element. 


Moves Lower 
Operations in the construction in- 
dustry continued on a moderate 


March. While 


contracts 
greater volume 


than in the same month of 1930, the 


oe erence 


ng ad- 


justment is made for seasonal tend- 


was considerably oe 


mines showed a decline in March,| Ff, 


ebruary the 


See expects 
. The 

of zinc showed gain even after seas- 
onal adjustment, 


The aa fron and steel. indus- 
try again showed expansion in 
March greater than norma! for the 
season. The gain in the output of 
pig iron was about 7.4 per cent, while 
steel ingots and castings were up 


WINNIPEG FUR SALE 
BRINGS. GOOD PRICES 


From Our Own Correspondent 

WINNIPEG. — eeeeie caught raw 
furs from’ northern anitoba and 
Saskatchewan and from the Northwest 
Territories attracted the keenest com- 

etition at the Dominion Fur Auction 
Bales company’s April sale, concluded 
last Thursday in Winnipeg. - These 
goods sold well up to mid-winter price- 
levels, being eagerly taken by the 
attending buyers for New York /and 
other accounts in the’ United States 
and Canada. 

The outstanding articles of the sale, 
from ‘the point of view of demand, were 
cross-fox, dark beaver, weasel, badger 
and marten, Muskrats were also inter- 
esting, this. being the largest collec- 
tion-on, sale, but. only the better sec- 
tions were in demand. 

Although small, the cross-fox collec- 
tion contained some very choice skins 
fromthe far north, Heavy sorts were 


uction after seasonal 

adjustment was 5 per cent. The ex- 
rts of lumber after seasonal ad- 

ustment were not maintained 


to seems certain to exceed the 1930 
of 112,000,000 bu. which was the largest | flaxseed, 2,797, 


up fully 15 per cent from the March 
sale, with the top price at $78, while the 


northern 


Buildi 


61 Canadian cities had a total 
f 9 


cent less 
856,787 
Quebec 


Columbia showed increases 


sepones for 


coll 


on averaged about $52. 


permits issued in March by 


value 


an increase of 67.1 
e February total but 26.8 per 


than the 


te of $13,- 
arch, 


1930. 


Manitoba were the only 
provinese to show an increase over the 
930 figures while all provinces, with 
the exception of Manitoba and British 


February, 1931, total. 


The ey totals 
uarter of eac 


Jan. scose 
Feb. serene 
Mar. eeree 


1981 
1,610,745 
929,587 


for the 
year since 1929 are as 


ye 
7,217,307 
91 


over the 


first 


“ 
8,416,880 


BIG CARR 
SEEMS CERTAIN 


FOR NEXT JULY |y=: 


Grains in Stock at Mar. 31 Fa 
Cc 


at New High 
Level 


Stocks.of grain in farmers hands as 
at March, 31, 1931, were higher than in 
any previous year at the same date 
ee to a special report issued 
last wee ef the inion Bureau of 
Statistics. The quantity of wheat in 
Canada at that date was 275,191,000 
bu, as compared with 228,646,000 bu 
at the same period a yone ago. The 
1931 total is found as follows: 169,277,- 
000 bu. in elevators and afloat; 88,633,- 
000 bu. in farmers hands and 7,280,000 
bu. in transit by rail. Wheat in flour 
mills is estimated at 10,000,000 bu. Of 
these totals the most important change 
as compared with a year-ago is the 
amount of wheat in farmers hands 
which is placed at 42,000,000 bu. above 
the corresponding figure a year ago. 

The position of wheat stocks as at 
March 81 is as follows: 

Wheat 


(Ae at Mer air Son 
tin tae 
51,417,887 
6,441,976 


76,391,715 


7,280,712 
10,000,000 
88,683,000 


in our history. This estimate is based 
on the fact that the net 1930 wheat 


Foreign Trade 
Figures Show 


Loss of 28 p.c.| 


posi 
in 1981 being replaced by exports of 
fish; co soniaian enchueered in 
seventh p while nickel now ranks 


—. 

e value of the principal items of 
export in the fiscal years ended 
March 31, 1931 and 1930 is as follows: 


’ 1998 1s 
215,758,475 177,419,769 
95 32,876,284 


15,108,798 
6,087,270 


12,889,726 
31,576,202 


mmanufac. 25,034,97 18,246,376 

The effect of substantial reductions 
in commodity prices is apparent and in 
none of the chief items of export has 
the value increased over that of 1930. 
Wheat is the only item to be exported 


.|in greater volume during the past 


year, 217,343,037 bus. hay been 
shipped as com d with 177,006,373 
bus. in 19380. Wheat flour rts have 
been maintained better than other 
manufactured products with 7,218,188 
bbls. exported as compared with 7,- 
893,960 bbls. in the a ear. 
Meats, lumber and wood pulp suffered 
most severe losses in volume exported. 


cro 
deduction of dockag 
chantable grain is 387,870,000 bu. To 
this is added the carryover of 112,000,- 
000 bu. making a grand total of 499,- 
000,000 bu. From this is deducted 36,- 
000,000 bu. for seeding; 44,000,000 bu. 
for home consumption; exports up 
March 31, 1930 of 183,000,000.bu.; esti- 
mated exports in remaini four 
months of cro of 78,000,000 bu.; 
fed og = eae ney dusing 
and po 
the year. These deductions leave a 
net es over at the end of 
the year of 115,000,000 bu. It is pointed 
~ ae there must aa e ave 
arm disappearance of grain in the 
next four months to create such a 
carryover 
over of grains other than wheat 
210212,000 ba. as compared, with 
’ ua. as com 
105,666,000 bu. the previous year. Of 
92,000,000 bu. is estimated 


se 000 
1,221,000 bu., and 
compared with 11, 


MONTREAL - | 
TORONTO -'219BAY STREET 
Affiliated to MeN ee 
BARCLAYS BANK MITE 
. A COMPLE TE - 
BANKING SERVICE 
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Commercial Failures 


Man 
Were Fewer in February sa 


Commercial failures in Canada de- 


clined in number during February, 1931, 


red with the correspondin 
the member 


of assignments under the bankruptcy 


and winding up com 
Dominion Bureau o ti 
ties showed an increase. 


iled by the 


as 
Statistics, Liabili- 
Pailures 


sumbered 188, os acainst 240 in Janu-| 
a n February, 1930. 
Liabilities 736-701 in 


available for distribution after | 1 


area 


| 


ij 
| 


| 
| 
| 
| 
| 
i 
i 
| 
| 


| 
ith | 


amounted to $4, 
with 


06 in February, 


establishments accounted for 
failures, 


Willison Neely Corpo 

Canadian Government, Municit 
“Dollar for Dollar” Bong 
Canapian Pactric BuTLDING: “Tone 

MONTREAL LONDON HAMILTON OTTAWA, 


214 ST. JAMES STREET W: 


S export value in the 1981 period is 
ed at $140 mpared 


500 as co except in the number of cigars an 
the 1930 period. 


960 the amount of foreign raw leaf.tobacco. 
ame of. wheat 1/510,900 Ibs: of foreign’ ‘raw~ leaf 

E : ; + of foreign ‘raw~ lew 
6 per cent while flour decreased 12.4 Rebaace instore as compared with 
pas cest. ~ }11,101,146 Ibs. at the end of February 


‘anadia: ways had | : 31, 
ings 0 40,989 tn January, 169 per) 4nd,! 904 Ibs. in store on March 
sent below aerateae in January, 1930,)- Phe number of cigarettes taken for 
the lowest since. January, a consumption during the first quarter of 
ting expenses were also the low~| 1937, 1930 and 1929 were as fol ows: 


¥ 1 
Jan. ~. + 819,555,840, $83,553,456. 422,904,560 7 F 
reight traffic Feb. sag, 327,255,230, 275,999,020 , 246,451,720 | C.-P. R. Grosa Egra. (Apr. 14) ....$ | 
r. ... 849,681,715 341,607,860 © 328,691,820 | C, N. R. Gross Earn, (Apr. 14) «.. $ 
Car Loadings (Apr. 11 
; Common Stock Index ( 


Compiled Weekly by The Financial Poet 
Weekly 


test lative Jan. 1, to date 
1930 © 1931 1930 

oath ier $ 39,390,000 $ 46,659,000 

4,283,487 $ 60,033,608 $ 61,661,081 
67,221 702,831 865,7 


1981 
2,695,000 
3,436,130 

49,714 

102.5 
Monthly 

46,395 
82,637 
187,006 
9,871 
1,276,965 
1,036,383 


2 per of 1 
cent of 1920 traffic. 
‘BS per cent below the 1930 level. Ma 
, 175.6 

81,987 

140,235 

634,280 | | 

16,867 
2,261,889 2,679,981 x 
2,121,655 2,219,118 é 


Canadian Celanese chooses Murray Bonded Roofs Sg = ie | 


70,600 


tons (Februa as 
‘ 7) 106,612 


Steel, tons (February) 
Newsprint, tons (March) 
Automobiles (February) .....< 
Boots and Shoes, pr, (Feb.) ..., 
Flour, bbls. (February) 
Mineral Production— 


1,061,114 


eeeeevae 


Calgaty Power Company 


Gold, oz. (February) 196,118 145,436 397,908 299,550 
i d 841, 4,229,485 «8,551,058 ge 
DR ; . Nickel “ons (Febraaty bab dea nhs ae 6/597 8,48 Like other pro ‘<6 Canadian indaseiies chichs hae ania 
6% Cumulative Preferred Sheres Lead, tone (February) rend 368 extensions to their existing plants or building new ones,. 
' Line, tons (Februa: ’ . mere 
ese and many : Coal, tons (February) sere ise Scie Canadian Celanese’ Limited has selected a Murray Bonded © 
recision cone HESE Preferred Petroleum, bos bast wo ee Roof for its new Dye House Building—confident of security, 
ae i Shares offer a Used Cers (Jan. 31) +. $1,288,690 8 1.180.824 reliable protection and freedom from roofing troubles; ; 
rr propore _ medium for the in- New Cars (Jan., '31) : 118, oe 2 
th \ f current Cpuliding Permits (March) 9,906,567 $ 18,356,787 $ 28,346,809 $ 29,498,262 The growing preference for Murray Made Roofs among all 
OT DA Re pe a vestment - cul Contratts (March) 27,811,800 $ 24,268,000 $ 78,541,000 $ 90,257,800 branches of Canadian industry is the direct result of proven 
dability, able | 2 ‘ : i is x Es ere pe ee ei Index (March) .. 100.2 110.2 weccee Deceee outstanding performance, 
+ 1 SERCH a a eo 998 urray Roo Engineers are always at your seryice to co- 
eee | : sports (ware Gedana € iSoudnr § itesaizes § Stans Maseng- Rasteg. tng ye ot your seeyi 


public utility, on an 
attractive yield basis. 


We shall be pleased 
to supply full parti- 


Imports of Key Products— operate in the selection of the most suitable roof for your 
Rubber, Ibs. (February) n Y . 

Cotton, Ibs. (February) requirements. 

Sugar, lbs, (February) 43,569,500 
Petroleum, crude, gal. (Feb.) .. 61,700,000 
Coal, tons (February) 830,609 


Exports of Key Products— 


8,144,530 11,403,995 
15,541,000 
66,686,300 

1209674,995 

1,628,485 


4,316,000 
5,389,000 


ceptional 114- 
omplete with 
it your needs. 


5,039,000 
7,673,000 


3,078,279 


vt Alexander MURRAY Fs Company 


2,062,006 LIMIT EO, 
7,238 (DOMINION TAR & CHEMICAL COMPANY LIMITED) 


164,992 , si 
MONTREAL *=, TORONTO - HALIFAX ~- SAINT JOHN - WINNIPEG - VANCOUVER 


° Newsprint, tons (March) 200,545 225,251 498,143 

mae culars upon request Automobiles, No. (February). « 1,596 4,280 4,691 
re Wheat, bus. (March) . 12,995,567 11,592,476 $2,901,222 
Wheat flour, bbls. (March) .... 660,553 680,697 1,367,582 


Electric Pewer—Output— 
M. Kilowatt hours (February) .- 
Population— 
Emigration (February) 
Immigration (Dec., '30) 
Finance— ' 
Failures, No. (Feb.) 
Failures, Liabilities (Feb.) 
Bank Debits (February) 
Bond Sales (March) 
Insurance sales (March) 
Wholesale Prices (1913=-100)— 
General Index (March) ....ccce 76.1 
Tron‘and its products ..acecrss 87.8 
codececa 62.3 
eecccceccveces eevecees 89.7 
1.1 


Live stock beoseveeovesesoeoew $1, 


ANGES IN PAYLOAD 
S--PRICED, CHASSIS 


Price: 96'and accrued dividend, to yield 6.25% 2,821,418 


(Plus Federal Transfer Tax) 


Royal Securities Corporation 
oe 330 Bay Street 
TORONTO 2 


1,336,196 1,398,098 


1,645 
104,806 


8,217 
4,943 


678 
2,909 
188 205 428 466 
t7indts feof tataM He kanal Ba obtac 

$2,534,913,429 $2,815,024,278 $5,203,288, ,026,446, 
244 St. James Street $ 44,121,000 $ | 54,243,497 $ 191,280,970 $ 156,957,974 
46,945,000 $ 650,327,000 $ 128,313,000 $ 142,614,000 
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- DIVIDEND NOTICE 


_' Notice is hereb 


Dominion Steel Plant 
Working on Rail Orders 
From Our Own Correspondent 
MONTREAL.—Dominion Steel & Coal 


Corp.’s steel plant at Sydney completed 
thie week oh ardor of 1,800 tons of tie- 


‘| plates for the Canadian National Rail- 
ways, the first order of its kind in many 


rs. This was a special order, de- 
livery being required within 14 days. 


*1 Three machines were operated at top 


es J. M. GEORGE, 
_ Deloraine, Man., April 13, 1981.” 


speed day and night to complete the 
assignment in the specified time limit. 
Next week the mill will begin opera- 
tions on 350 tons of tie plates for the 
Montreal Tramways. 

The rail mill still is engaged on 
a 30,000-ton C. N. R. order which will 
keep it busy single shift until early 
in June. The nail and wirg mills are 
not so fortunate, having closed down 
for a week, following completion of a 
stock order of 20,000 kegs of nails, 
which had been in production since 
February. 


Halifax Grain Shipments Higher 

Grain shipments from the Halifax 
elevators, from Janu 1 to the end of 
March this year, total 498,885 bush- 
els, compared with 229,731 bushels for 
the same period of 1930. 


— 
DIVIDEND NOTICES 
McIntyre Porcupine Mines, Ltd. 


/ (No Personal Liability) 
DIVIDEND NO. 50 
Notice is hereby given that a dividend of 


five per cent (5%) on the issued Capital 


Stock of the Company will be paid on the 
ist day of June, 1931, to shareholders of 
record at the close of business on May 1, 


1931, 
By Order of the Board. 


BALMER NEILLY, 


Treasurer. 
Dated at Toronto, April 16, 1981. 
ae 


Canadian Investors 
Corporation, Limited 
Dividend No. § 


A dividend of 25 cents per share, 
* being at the rate of $1.00 per share 
declared on 


May ist, 1931, to share- 
of record April 15th, 1931. 


By order of the Board. 


M, J. PATTON, 
Secretary-Treasurer, 
Toronto, April 14th, 1931. 


GEORGE WESTON, LIMITED 


Preferred Dividend Number 13 


seeds 
tel i 
ees 


Toronto, 18th April, 1931. 


|The Canadian Bank of Commerce 


Dividend No. 177 
Notice is hereby given that a dividend of 


Notice is hereby given that the Direc- 
tors of the Dominion-Scottish Invest- 
ments Limited, have declared a divi- 
dend on the 5% Cumulative Redeem- 
able Preference Stock (par value $50.00) 
of the Company at the rate of 5% per 
annum for the quarter ending the 30th 
A 1931, payable on the ist May, 

1, to shareholders of record at the 
close ~ ew on the 20th day of 


y order of the Board. 


C. R. ALDERSON, 
Assistant-Secretary. 


.| Toronto, 14th April, 1931. 


: E. L. HAMLEN, 
Toronto, April 20, 1931. 


FIRST PREFERENCE DIVIDEND 
- Notice is hereby given that the 
Quarterly Dividend of 1%% on the 
7% Cumulative Redeemable Sinking 
Fund First Preference Shares, was 
30th, 1981, payable May Ist 1931, 
— to Shareholders of secund ok the close 
_ of business April 20th, 1931. 

By order of the Board. 

'. . CHAS. A. SMITH, Secretary. 
Hamilton, Ont., April 15th, 1931. 


CLASS “A” PREF. DIVIDEND 
Notice is hereby given that the 
Quarterly Dividend of 1%%. on the 
7% Class “A” Cumulative Redeem- 
able Participating Preference Shares 
was declared for the quarter end- 
ing April 30th, 1931, payable May 
ist, 1931, to shareholders of record 
Ne close of business April 20th, 
By order of the Board. 
CHAS. A. SMITH, Secretary. 
Hamilton, Ont., April 15th, 1931. 


The Guelph Carpet and Worsted 
Spinning Mills Limited 
COMMON DIVIDEND NO. 7 


_. Notice is hereby given that a divide 
> twenty-five cents (25c) per eee goo 
- declared upon the outstanding Common 
- Shares of No Nominal or Par Value of The 
Guelph Carpet and Worsted Spinning Mills, 
. Limited, pene me id ant oe share- 
holders speared c of business 
By order of the Board. 
; B. F. GRIGGS, 
Secretary-Treasurer. 


Guelph, Ont., April 16th, 1931, 


The Guelph Carpet and Worsted 


- PREFERRED DIVIDEND NO. 8 


Limited, f 
f 


eee 
Se oe he, clans 08” April 20th, 
-. By order of the Board, 
é B. F. GRIGGS, 

Secretary 


Guelph, Ont., April 16th, 1931, 


Lakeof the Woods Milling Co. 


DIVIDEND NOTICE 

Notice is hereby given that a Divi- 
dend of 1% per cent. on the Pre- 
ferred Stock of the Company for the 
three months ending May 3ist, 1931, 
be declared payable on Monday, June 
1st, 1931, to shareholders of record 
at the close of business on Saturday, 
May 16th, 1931, 

By order of the Board. 

M. H. HUTCHISON, 
Secretary. 


DOMINION BRIDGE 
COMPANY, LIMITED 


DIVIDEND NOTICE ° 


A Dividend of NINETY CENTS .(90c) 
er Share has beer declared on the No 
at Value Shares of this Company for 

the Quarter ending 30th April, 1931, 
payable 15th. May, 1931, to Sharehold- 
ers of record at the close of business 
on the 30th April, 1931. 


By Order of the Board. 
F, W. EVENS, 
Secretary. 
Montreal, Que., 2ist April, 1931, 


Langley’s Limited 


PREFERRED DIVIDEND No. 8 


NOTICE IS HEREBY GIVEN that a Divi- 
dend of one and three-quarters per cent 
L%%) upon the Cumulative, Convertible, 

eemable, Preference Stock of this Com- 
pany has been declared for the quarter 
ending May 15th, 1931, payable May 15th, 
1931, to Shareholders of record at the close 
of business May Ist, 1931. 


By order of the Board. 


P. G. SHAY, 
Secretary-Treasurer. 
Dated at Toronto, Ont., this 15th day of 
April, 1931. 


’ 


ROGERS-MAJESTIC 
EARNINGS DOUBLE 
DIVIDEND NEEDS 


Working Capital is Very 
Strong— Cash Holdings 
Exceed $500,000 


PRODUCTION LOWER 


Midget Models Very Success- 
ful in Last Four Months 
— Tube. Litiga- 
tion 


Rogers-Majestic Corp., doubled its 
sales in every year since its estab- 
lishment in 1925 as the Standard 
Radio Manufacturing Corp. up to 
1930, has in the latter year of de- 

ression had sales as measured bot 
in dollars and in units not far under 
the levels attained in 1929. When 
the class “A” stock of the company 
was called for trading on the Toronto 
Stock Exchange ‘on February 23, 
1931, it was stated that earnings on 
Class “A” and “B” stock combined 
were $338,600 or $2.70 a share, for 


the nine months ending December 31 |® 


so that whatever has been earned in 
the last quarter will be still further 
to the good. 

The financial statement for the 
ear ending March 31 has not yet 
oan prepared. Earnings will prob- 
ably not equal the $3.51 a share 
shown for 1929, but the results will 
be very favorable for the year never- 
theless. The company had very en- 
couraging results from its midget 
Rogers radios brought out about 
December 1, orders in two days from 


dealers having exceeded 3,000 units. | & 


Its new plant on Fleet St., Toronto, 
which the company claims to be the 
st constructed in the British Em- 
ire, has a capacity of 450 sets a day. 
t plans to manufacture. about four 


THE FINANCIAL POST 


New Process Helps 
Mines, Paper Mills 


Through the development of the 
Freeman flash roaster for producin; 
sulphur dioxide gas and sulphuric 
acid from iron pyrites, a new indus- 
try is being developed in Canada, 
which promises to be of considerable 
importance to the pulp and paper 
industry, . 

In the past, pulp mills have had to 
rely on sulphur as a source from 
which to make sulphuric acid, u 
in its digesters in cooking the wood 
pulp to make sulphide. ctically 
all of this sulphur has been imported 
from Texas, which means a long rail 
haul, In producing sulphuric acid in 
this manner it is claimed that the 
efficiency is very low, whereas b 
burning iron pyrites a very high ef- 
ficiency is obtained. 

Aldermac Makes Plans 

Eastern Canada, particularly Que- 
bec, is well supp with pyrite. 
Aldermac Mines a monty Bes ecided 
to construct a 500-ton daily capacity 
concentrator to mine its ore and pro- 
vide a constant and reliable source 
of supply of. pyrite. While there 
- remy ree Y? a ee 
shipping distance of p , it is pro- 
posed to develop and introduce the 
process to the Eastern mills where 
no excessive rail hauls exist. As 
the process comes more into general 
use, additional sources of stipply will 
be made available. To this end the 
pyrite production from the Eustis 
mine in Quebec, which has a daily 
capacity of approximately 110 tons 

f pyrite concentrates, has been 
contracted for. In the peat the py- 
rite from the Eustis mine has been 
oing to the United States, provid- 
ing a source of supply for the pro- 
duction of sulphuric acid, particular- 
ly in the Eastern area. 

By-Product for Steel Mills 


It requires approximately two 


sulphur to be the equivalent of one 


ing |ton of sulphur. One ton of sulphur 


in the form of pyrite can be delivered 
to practically any of the Eastern 
pulp and paper mills or acid plants 
at a saving of from 15 to 30 per cent 
over sulphur. There is no expense 
involved in burning the pyrite as it 
forms its own combustion. Accord- 
ing to the plans worked out, the 


sed|plant and burner required is in- 


stalled free of charge to the mill by 
the Sulphide Research Corp., whic 
controls the process. The pyrite ac- 
quines, in turn, is purehased from 
the Sulphide Research Corp., which 
directs the operation of the plant 
and secures the iron oxide residue, 
which runs about 65 per cent metal- 
lic iron, with extremely low sulphur 
content. This iron oxide is valuable 
to Canadian blast furnaces and can 
be supplied at considerable savin 
over imported iron ore, it is claimed, 
as it is a by-product which involves 
no other expense than shipping. The 
importance of the new development 
is that it is utilizing a-Canadian 
product and, as its pgtention pro- 
gresses, a stimulus be given to 
the development of pyrite mining. 
In addition, the railway companies 
will profit by the large tonnage re- 
quired. The successful application 
of the process has been in use for 
some time, at the Cap de la Made- 
leine plant of the Canada Power & 
Paper Co. 
ttention has already been at- 

tracted by the Nichols Copper Co. 
of the United States and it has ac- 
quired through its subsidiary, the 
right to market the burner in the 
United States. Through this ar- 
rangement it is now possible to in- 
stall roasters and furnish pyrite at 
any place in Eastern Ca or the 
United States. ; 4 

The process is entirely a Canadian 


different types of chassis in 1931, /tons of pyrite running 50 per cent | development. 


the midget or “miracle” models an 


— 


— selective super-heterodyne HILLCREST co AL. INT. p AINTS PROFIT 


Preserves Mobility 
The company has always acted on 
the principle that in such a specula- 
tive business as the manufacture of 
radio sets and tubes mobility is all- 
important.. Readimess to change the 
plant at once whenever market con- 
ditions made-it seem advisable has 
been demonstrated again and again. 
The company has made a special 
feature throughout its history of 
tube manufacture and it alone of 
manufacturing companies guarantees 
It. owns all the stock of 
Rogers Tubes, Canadian Radio Corp. 
and Radio Finance Corp. The su 
sidiary holds about 90 patents on 
, including the fundamental 
a known as de Forest patents. 
ust at present there is considerable 
litigation between the Canadian 
General Electric Co. and Rogers 
Majestic Corp. with respect to tube 
patents, each company taking cases 
against the other on the ground of 
infringement. This has been a deter- 
rent to trading. activity in Rogers- 
Majestic stock. 
Made First Alt. Curr..Tubes 
Rogers-Majestic Corp. claims that 
its organization was the first in 
North America to make alternatin 
current tubes. Canadian Genera 
Electric made tubes for Majestic 
sets for a time and the contract was 
brought to an end by Rogers which 
desired to may are for all sets of 
the company. Court action followed, 
and each company notified deal- 
ers not to sell tubes of the other com- 
ny. All this has created a disturbed 
eeling in the market with regard to 
Rogers-Majestic stock but iis en- 
tirely likely that whatever the out- 
come is, both ,ompanies will 


found at the old stands doing busi- Bele 


ness actively. It is understood that 
a truce has been arranged with the 
object of protecting dealers. 

arious proposals have been made 
to the company to enter into other 
lines of manufacture which would 
work in well with the manufacture 
of radio sets. These proposals have 
been studied and every new develop- 
ment in television, wired wireless 
and radio communication is’ be- 
ing constantly studied so that when 
results are assured the company can 
take its place. 

Working capital during the year is 
understood to have become stronger. 
Instead of current assets having a 
ratio of 8 to 1 it is expected they will 
show a ratio of about 34 to 1. Cash 
alone exceeds $500,000, 


INTERNATIONAL PETE 
PERU OUTPUT HIGHER 


Production Increased in 
March to Offset Shut- 
down in February 


Production by International Petrole- 
um Co. in Peru during February fell 
substantially under that of January, 
1931, and February, 1930, due to partial 
shut-down in operations during the 
month. Production was increased dur- 
ing March to offset the decline in 
February and the average daily produc- 
tion of 30,080 bbls. in March compares 
with an average of 16,641 bbls, in 
February. Production in Colombia 
averaged 57,254 bbls, daily in March, 
higher than any month in the past 
year. In March, 1930, average daily 
production was 57,362 bbls. 

_Production in Colombia during the 
first two months of 1931 has been main- 
tained at approximately the same level 
as that of the corresponding period of 
1930, The number of new wells that 
have been completed in both Peru and 
Colombia is substantially under the 
pomalee completed in the same period of 
_ Operating figures for the two fields 
in February, 1931 and 1930, and cumu- 
lative figures for the first two months 
in each year, are as follows: 
ney 

eru: 193 
No. of wells. completed . 4 wn 
Av. initial prod., bbls. 130 208 
Total crude prod., bbls. 465,953 800,039 

Colombia : 

No. of wells completed 4 10 


|| Av. initial prod., bbls. 480 714 


DISTILLERS CORPORATION- 
SEAGRAMS LIMITED 


DIVIDEND No. 8 


Notice is hereby given that a 
Dividend of 25c per share on the 
outstanding Capital Stock of 
this Company has been declared 
for the current whee payable 
on May 15th to Shareholders of 
record at the close of business 
on the 30th of April 1931. 


By order of the Board, 


ALLAN BRONFMAN, 
Secretary. 


Montreal, Apri! 20th 1931. 


| | Total crude prod., bbls. 1,565,425 1,622,544 
|| Two Mos. ended Feb. 28: ~ ae 


Peru: 
No, of wells completed 11 23 


| | Av. initial prod., bbls. 369 


4s 
Total crude prod., bbls. 1,244,393 1,708,788 
Colombia: , 


| | No. of wells completed 10 23 


Av. initial prod., bbls. 503 676 
| Total crude prod., bbls. 3,223,126 38,244,288 
sity Ribas Piimemnsgepeneea as 


Canadian Western Lumber 
Statement of Lumber Manufactured, Sales 
and Price Realized 

1930 1981 Decrease 
February— Feet Feet F 
S¥os 


t | Lumber mfd. 9,905,103 8,648,500 1,25 


Lumber sold 8,831,283 8.595.700 235,533 


H | Price realized $189,328 $125,194 64/129 


Agere. mftd. 

from Ist Jan. 

to end of 

Feb. ...... 14,561,460 17,767,549 *3,206,089 
Agere. sold from 

lst Jan. to end 

of Feb. .... 14,710,681 15,625,367  *914,686 
Aggre. price 

realized from 

Ist Jan. to 

end of Feb. $317,246 $229,013 $88,233 

*Increase, 


PROFITS REFLECT 
DIFFICULT PERIOD 


Common Dividends De- 
ferred Until Conditions 
Improve 
From Our Own Correspondent 

MONTREAL. — Net operating 
profits of Hillcrest Collieries in 1930 


B. amounted to $65,867 and total net 
income, including miscellaneous rev-. 


enue of $29,951, was $95,818. This 
compares with $127,408 in 1929. 
After payment of bond interest 
and preferred dividends, there re- 
mained a balance of $30,169, from 
which $30,000 was deducted on ac- 
count of common stock dividend, The 
latter have since been discontinued 
until conditions in the West improve. 


Proved Difficult Year 


Difficulties encountered made last 
ear one of the most ing in the 
auery the coal industry in West- 

ern nada, it is pointed out. 
Throughout the year, the coal mines 
in the West avera less than three 
days work a week. 

ollowing is a comparison of profit 
and loss figures for the past three 


years: 
1930 1929 1928 


Net profit ........ 65,867 
cee 29,951 


Total het .\....... 95,818 
Bond int. eeeeeeeee 16,250 


79,568 
49,399 


’ 


Surplus 169 
Prev. surplus ..... 210,406 208,647 


P. & L. bal. ...... 210,575 210,406 
Working Capital Drops 

Working capital reflects the de- 
cline in the company’s aeney> total- 
ling $9,061 as compared with $210,- 
406 in the previous year. At the end 
of 1930 current assets were $217,132 
and current liabilities were $208,072. 

There are few changes apparent in 
the balance sheet. Investments 
have declined from $289,698 to $162,- 
364, but the company’s investments 
in other collieries have been increased 
by $151,000 to $620,332. Total assets 
are higher by about $33,000 at 
$2,759,423. 


HUDSON BAY MINING 
GETS $4.90 PER TON 


Hudson Bay Mining & Smelting Co. 
has made a profit on operations during 
the first three months of the current 
year despite depressed prices of copper, 
zine and silver, according to statement 
by R. H.'Channing, Jr., president of the 
company, made at the annual meeting 
held recently. On the basis of January 
and February production and estimates 
for March, approximately 250,000 tons 
of ore was handled in the first quarter. 

The company received approximately 
$4.90 per ton after deducting freight, 
refining and selling ‘charges. Operating 
costs for the period were about $3.60, 
leaving an operati profit of some 
$1.30, per ton. Approximately 90 cents a 
ton was spént for construction, changes 
to plant, experimental work and trans- 
portation of equipment from Island 
= leaving, a net surplus of 40 cents 
a ton.” 

Mr. Channing stated that gold values 
were good and that the ore ran consid- 
ona higher in gold than was antici- 
pated from experimental work. Though 
this was ey due to the mining of a 
portion of the ore body slightly above 
the average, it was by no means the 
result of selective mining. 

Secord Liquids High; 
Surplus Falls Slightly 

Quarterly statement of Laura Secord 
Candy Shops indicates that the highly 
liquid position shown at the end of the 
calendar year of 1930 has been main- 
tained. Of net current assets of $1,388, 
960 cash and marketable securities 
amounted to $1,289,953, the bonds and 
stock being valued at less than market 


value. 

Frank P. O’Connor, president, states 
in a letter accompanying the statement 
that sales for the first six months of 
the current fiscal year show a decrease 
from the total of the preceding year. 
The directors were confident that earn- 
ing were being well maintained, how- 
ever. There was a further reduction in 
preferred stock outstanding from $1,200 
to $500. 

Surplus after dividends fell from 
$873,493 at the end of 1930 to $848,804 
on March 31, 1931.‘ The company had, 
however, increased its depreciation re- 
serve by $17,000 and its reserve for 
Dominion taxes by $4,000. 


Build Dwellings in Vernon 

Business men are organizing a mort- 
gage company to promote the building 
of $4,000 and $4,500 homes in the City 
of Vernon. After a dozen of these 
have been built to order others will be 
erected as payments come in. The com- 
pany ig,to be capitalized at $50,000. 

ae | . 


RECORDS DECLINE 
FIRST 6 MONTHS 


Preferred Dividend Not 
Earned — May be’ 
Deferred 


From Our Own Correspondent 


MONTREAL.—Posssibility of dis-| F 


continuance in dividend payments on 
the preferred shares of International 
Paints, (Canada) is'seen in a recent 
announcement of Frank M. Ross. 
vice-president of the company. 
. Mr. Ross in a letter to sharehold- 
ers states that the preferred diyidend 
has not been fully earned the 
poet six months and should it not 
earned during the current quarter, 
directors may consider it le 
to discontinue payments temporarily. 
tstanding 
, it is sta has no 
loans no funded debt and 
its liquid position is sound. Sales 
have increased to a satisfactory level 
during the past two months 
International Paints 


| DOMINION BRIDGE 
STOCK SELLS OFF 
ON DIVIDEND TALK 


Declaration of Regular 
- Dividend Dispells 
; Rumors 


From Our Own Correspondent 
MONTREAL.—Declaration by the 
directors of the regular current 
quarterly dividend on the common 
stock of Dominion Bridge Co., has 
dispelled the fear that a readjust- 
ment in the dividend rate would be 
brought about at this time. It is 
generally understood that the volume 
of business: being handled by the 
company is less than a year ago and 
on that account a change in the divi- 
dend was anticipated in some quart- 
ers. 
During the last two years, Dom- 
inion Bridge has ex ed-its phys- 
ical properties with a consequent 
increase in share capital, while the 
company is in a better position to 
secure the business offering in 
parts of Canada. 
Receive Numerous Orders 
Within recent months the com- 
ny has received geen bag num- 
ers of small-sized o During 
the present month, for example, the 
company was awarded a contract for 
structural steel and ornamental iron 
work, amounting to $155,000, for 
the new horse building at Exhibition 
Park, Toronto, in ition to the 
contract for steel on the Botary 
Building in Queen’s Park in the same 


city. 

Work will be started on the $1,- 

500,000 water system and filtration 

t in Ottawa. These contracts, 

in addition to one amounti to 
more than $250,000 received from 
the Canadian National Railways for 
the Dorchester Street Bridge in con- 
nection with the Montreal terminal 
roject, are considered a fair start 

or the season’s activities. r 

Business in Sight — 

In addition to the fo ing, the 
company has received orders from 
Reambacnite, Power Corp uae er 
agencies, the aggr ue o 
which reaches a substantial sum. 
Further there is a fair amount of 
potential business in sight, such as 
the bri building programme for 
Quebec, involving an outlay in the 
neighborhood of $8,000,000. 

An adverse factor affecting the 
company’s income is the reduction 
in Aen e ee oe Oe tee 

eering s m 
per annum. Dominion Bridge owns 
Seetemeiy 57 per cent of the 
125,000 shares no par value stock 
outs ing. ; 
Can Pay Dividend __ 

The financial position of Dominion 
Bridge is such that if the manage- 
ment so desires, it can continue divi- 
dend pegsnente on a ec oe 
without im liquid position. 
As at Octtber af last, the company 
reported a net working capital of 
$8,804,000. This was largely in 
liquid form, call loans amounting to 
$2,450,000, cash $1,738,300, Dominion 
and other bonds $1,141,600, expendi- 
tures and uncompleted contracts and 
accounts received 800, and 


* 


Ser- | DAIRY CORP. SALES 


: 12 as com a with dividend re- 
quirements of $2.25 a or 7% 
per cent on this stock which has a 
par value of $30 a share. _ 

Position of Common Stock 

If oa nee eee is = 
danger ma. assumed 
common charehelders will réceive 


39% llittle in the way of disbursements 


this year, unless conditions show an 
improvement. Earnings last year 
were equal to $1.87 a share on the 
common and dividends totalling $1 
were paid on the stock during the 
year. 


Brazilian Net ° 
And Milreis 
Fall Together 


Brazilian Traction Light & Power 
net earni for March showed a 
decline of $451,906 to $1,839,779 as 
compared with earnings for March 
in 1930, due entirely to a further 
progressive decline in the exchange 
valuation of the milreis. Gross earn. 
ings of $3,102,183 for March are 
$944,858 less than for March, 1930. 

For the first three months of 1931 
aggregate gross of $9,606,513 were 
down by $2,101,310 from the earn- 
ings for the first quarter of 1930. 
Net earnings of $5,684,347 for the 
first quarter of 1931 compare with 
$6,657,946 for the same period of 
1930, a decrease of $973,599. 

The situation of the company re- 
mains highly uncertain from the 
standpoint of dividend payments. 
Within a year stock dividends have 
raised outstanding shares from 
6,358,388 no par value common 
shares to 6,747,518 shares, and divi- 
dend requirements, if paid in cash 
at the $2 rate, would be $13,495,000 
instead of $12,716,000 on the stock 
outstanding a year earlier. 

Pessimism with regard to the mil- 
reis gaining stability is eral but 
the hopes of those who believe the 
situation will readjust itself rests 
on the report soon to come from Sir 
Otto Niemeyer and the reception to 
be given it in Brazil and by foreign 
lenders. 

That Brazilian maintains its earn- 
ings on an internal basis is promis- 


ing for the future but from the stock | 5 


standpoint the gyrations of the mil- 
= will have the spotlight for some 
ime. 


Ontario Steel Products 
Common Dividend Reduced 


Directors of Ontario Steel Products 
Co. have declared a dividend of 20 cents 
er share on the common stock, payable 

ay 15.: Dividends have been paid at 
the rate of $1.60 per annum since 
August, 1928, and the present dividend 
iooeres represents a 50 per cent reduc- 

on. 

Dividends were paid at the former 
rate for the. first two quarters of the 
company’s fiscal year in-the hope of a 
sustained revival of business. Includ- 
ing provision for sinking fund, bond 
interest and depreciation the surplus of 
the company was impaired to the extent 
of $127,125. Earnings for the quarter 
ended March 31, while better than the 
preceding two quarters, still fall short 
of the above charges and directors have 
deemed it advisable to cut the dividend. 
. It is stated that liquid position of the 
company is still excellent and that 
pene of the company are in a posi- 
ion to take immediate advantage of any 
improvement in trade conditions, 


IN 1931 ESTIMATE | 


TOTAL $6,000,000 


Dairy Corp. of Canada is 
to increase its sales from the 7 
000 total shown in 1930 to $6,000,000 
in 1931. Though its chain of dairy 
companies now extend from Mont- 
real to Edmonton, several of the 
units were wy owned by Dairy 
Corp. for of 1930. Earnings for 
each unit in 1931 are holding up well, 
even in Western Canada where the 
pe 
staple pro apparently no 

aff appreciably even 
though most industrial and agricul- 
tural conditions are below normal. 
The $6,000,000 estimate allows for 
no increase in business of the units 
held previous to 1930. : 

As Canada Dairies, Toronto, only 
became a subsidiary of ay Ay! > 
of Canada on December 31 its 
arm or pele ae not taken into 

airy Corp. year. 

It is understood that the’ subsid- 
jiaries which have recently been 
taken over by Dairy Corp. are work- 
ing out quite satisfactorily. In the 
case of Canada Dairies, a number of 
changes have already been made 
which will make for greater effi- 
Seay, oad — hey « oe the = 
pany in a position joy grea 
expaneion than in the past. Other 
units which have been taken over 
within recent months are also being 
given careful attention by the man- 
agement, and are being improved 
from an operating standpoint. 

In one or two cases the earnings 
of Western subsidiaries of Dairy 
Corp. are showing*a marked im- 
eevee over the same period of 

year. This improvement is not 
due: to increased 
as to greater operating efficien 


business so much 


but the volume of business is holding — 


up extremely well. 


DALHOUSIE PROFITS 
LOWER IN LAST YEAR 


Net profit of $34,231 is reported for 
Dalhousie Oil Co, in the ae ended 
December 31, 1930. In the previous 
year, profit was $49,489. Income in 
1930 increased to $143,809 from $141,- 
013 due to increase in crude naphtha 
sold and consumed. Disbursements and 
appropriations, however, increased to 
$109,578 from $91,524 the previous year. 
perating expenses increased to $60,- 
976 from $56,467 in 1929. Depletion 
ae _ an the same at 

9 and royalties paid iner 
$7,021 from $2,675. —e 

The balance sheet shows currént 
assets at $63,593 and current liabilities 
of $6,914 leaving a working capital of 
$56,679 as against $127,941 in 1929. 


NOTICES 


Leading Canadian Life 
Assurance Company 


has opening for aggressive, am- 
bitious man, age 30-35. Applicant 
should be university graduate and 
have lived in Toronto for at least 
five years. Previous life assur- 
ance experience not essential but 
training in meeting the public 
advantageous.’ Commencing salary 
$250.00 per month. Apply with full 
particulars to Box 273, The Finan- 
cial Post, Toronto. 
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OOK at that fine boy of yours, brought safely” 
through childhood ailments. Now, as he enters 

his “teens”, while he is still growing, he must build hig 
health to guard against tuberculosis —a mortal enemy 
those in run-down condition. * _ wey 
Adolescence is a critical age in physical development; el 
a period of special strain—when growth and change ane 
rapid—and when health and strength must be kept 
the highest possible point. as 


Your boy may be tempted to over-tax his strength and 
undermine his vitality by striving to compete with ade 
and stronger boys. Or-your daughter may risk her health 
by too much social activity added to her school work, oF 
by dieting in an effort to keep slender in emulation of #6 
screen celebrity. Low vitality*and undernourishmen 
make boys and girls especially susceptible to tuberculogi : 
During the early “teens” the development of tuberculos 

of the lungs is usually so'slight as to none of these 
loss of weight, lack of appetite, indigestion, fatigue and’ 
persistent cough. The first symptoms in adolescence! 


Edie" 


a 


. at 


ay 
] 


at about age 22 and among men at about 42: , Ma 
Perhaps during no age in life are annual physical chee! 
And should you have any reason to suspect the pres 
of tuberculosis, consult your doctor as to the advisabi 
of having the tuberculin or xray tests to find out whet 
x not your boy or gicl ie thientensd f r — 
booklet, ‘The Care and Prevention_of Tuberculosis.” 
Ask for booklet 4-F-31, Rea 


— pe 
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Stocks in other companies are carried, Oil 
at the same value of $55,000. The num-j co 
ber of shares outstandin 


9,408 barrels of 
16,351 barrels of discolored crude 
nap <r and 14,824 barrels of crude oil 
and sold 130,000,000 cubic feet of gas. —~ 
The position of the company’s, wells 
on Dec, 31, 1930, was as follows: No. 1, 
— fe roducer; Nos. 2, 3 and.4, 
abandoned; .No.°5, 4,900 f producer; 
No. 6, 5,593 feet, producer; No. 7, 5,889 
feet, producer. 
The annual general meeting will be 
held in Calgary on. April and aj 
al general meeting is ealled for 
@ same day to consider a resoluution | - 
authorizing directors to cancel indebt- 
edness owing Dalhousie by Mid-West 


Tenders aré invited for the purchase of $15,000.00 644% 10-yeu 
town irrigation debentures dated May 1, 1931, and payable at 
Canadian Bank of Commesce, Gleichen. _ 


M. MURRAY, Sec’y-Treas., Gleichen, Alberta 
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Sale by Tender? 
' Newfoundland Hotel 


St. John’s, Newfoundland : 


; Pursuant to an order of Mr. Justice Kent dated the 2ist day of ; 
‘@ proceeding in the Supreme Court of Newfounilond ahesis the mnie ons 
on bebalf of itself and the holders of Mortgage Debentures of the Nfid. ‘Faell 
ndland Facilities Limited idatic 
General, Lillian May Blandford, Executrix of the 
B. Stafford are defendants, the Montreal 


will be sole ofa ne Lee t 
dae of ie converates to te Darcheae. eon teen or 
contains sixteen suites, each with a sitting room, a bedroom and s 
bath ; and fifty one bedrooms each with a private bath : ne bedrooms ' 
rooms ; all guest rooms are outside rocme. ee ee 
accommodate two hundred guests. The Ball room used at # 
banquets, will accommodate two hundred guests. There are also a Ladies’ Beau 
Barber’s Shop on the ground floor. There are 
ast and there ts siso s grill room of the same s 
hout, with steel girders, the walls, pillars and floors are of 
the main stairway and lobby are 


a beautiful and attractive feature of 8 
and a terrazo finish, The exterior is faced W 


a4 


necessarily be accepted. 
The ist day of April A.D. 1931. 


MONTREAL TRUST CO 


to 
Mon Trust Com ” 
Weed Office tn tenet re The highest or sey sonter wilt Mil 


oe vs ‘ a age. = s > r a + 
5 y F; d ert ie e: a 
asa insaes, — ee 





Pict 


; 


fa, 1931 __ 
. “The 
hampagne 


BF 


000 pounds more then in 


Ce 


$15,000.00 614% 10-year 
1931, and payable at the 


leichen, Alberta . 


25 King Street West, 
TORONTO 
ELgin 4182 


ider' 


Hotel 


it day of March, 1 
herein the Montreal 


Trust 
ull the property and 
in @ Mortgage Deed ofeTrust 
tel Facilities Limited, and 
ouneil and registered in Volume 200 ) 
308, save and except as hereinafter {| 


wn as “The Newfoundland Hotel” + 
e Hotel is erected and the curtilage 
alances and accounts vable of 
ing operated by the or 
be sold as a going concern as of the 


iz Toom, = bedroom and = private 
fifty nine bedrooms with ten guest 


sts. The Ball room used st times. / 
Ladies’ 


— > 


14 eo eee 


ving s deposited 
Me Canada 


a tf 
eee ea a 
See es 


finish, The exterior is faced 

curtains are tasteful and of good 
th meals. Tenders will. be received 
o the Montreal Trust Company, St 


id Montreal Trust Company at * 
1e highest or any tender will no® 


UST COMPANY. _ 


CANADA 
rERMANENT 
me@riqage Corporation 
320 Bay Street, Toronto 


St ee aE 


Rane Reet 


> oe ES eo 
o Salmon C ne Gain 
° Over 1,600,000 mon 
ght in the ul and rivers 
the Province of se last year, | bef 


Questions and problems on Canadian investments submitted by subscribers of The 
Financial Post will be answered by letter and those of general interest will be published 


on this page. We cannot extend 


this service to non-subscribers nor do we answer 


enquiries relating to American stocks or foreign securities generally. A two-cent stamp 
or stamped enve ope must always be enclosed to cover the direct reply. Write mining 
and insurance enquiries on sheets separate from other investment enquiries. No answers 


+ 


Dominion Bridge 
What have been the recent annus) 
earnings per share of Dominion Bridgé? 


Does the history of the company 
recommend it as an investment? 


rnings 
this year will be affected ex- 
tent of about 23 cents a share by the 
dividend reduction on the stock of its 
subsi » Dominion ing 
Works. While the volume of business 
undertaken by Dominion Bridge this 
year may decline, the last financial 


This position should enable the 
y to tide over a temporary 


without difficulty; 4 
son in all parts of Canute has given 
i 

all districts. oe 


Blue Ribbon 

I note that the preferred and com- 

mon stocks of Blue Ribbon Ltd. give a 

very high return at present prices. Is 
there any reason for the stocks sellin 

so low? Is there a possibility of dives 

dends being reduced? 

the year ending June 380; 1930, 

net profits were $ 26 after de- 

preciation while dividends paid 


an 
ared amounted to $242,499. These 


results were obtained in a most diffi- | i 


cult year for the company.. There 
have been unprecedented Eectincs in 
coffee, tea, cocoa and spices, and in 
fact all the raw materials of the 
company. Supplies came_ slowly 
from tropical countries with large 
changes in price during their trans- 
portation, and there were consider- 
able inventory losses, The sales were 
fully maintained in all departments. 
The ent at the annual 
meeting on September 15 stated that 
reports from all the es indi- 
cated satisfactory business since 
July 1, The comp 8 ing 
more money in adve th — 
You ask about Blue Ribbon 9 
which is controlled by Blue Ribbon 
Corp., take it for 
that you are referring to the 8% per 
cent preferred of Blue Ribbon Corp., 
as that company controls all except 
881 preferred and common: 
shares. The company is naturall 
affected to a certain extent by busi- 
ness. conditions in Western Canada, 
but it is well managed and over a 


ronto Elevators? What has been pee dend is maintairt 


be passed or reduced. Such tempor- 
ary action would probably come 
about if operations this year did not 
turn out as well as 0 
the whole, the outlook is favorable. 
We understand 


e that the volume of 
business tern Canada is 
excellent. 


Dairy Corp. 

Please outline the current position 
of Dairy Comp. of Canada and its capi- 
talization, What are the prospects of 
the company? 

-Dairy Corp. of Canada common 
stock. consists of 25,414 shares of no 
value class “A” common and 

‘shares of no par value class 
* common. There is outs 
‘ore this common stock nan 


of 6 per cent 15 year 
ld debentures and $1,027, of 
per cent cumula yeeterenee 
stock, At the end of 1930 the funded 
f subi also ted 


preference shares so that the class 

” common will be increased when- 
ever advantage is taken of these. 
The company also granted options 
on 5,000 class “A” and 5,000 class 
“B” shares. 

In 1980 preference stock earned 
$9.61 a share, class “A” shares 
earned $3.05 and class “B” stock 74c. 
a share. This was about as expected 
by the company. No dividends have 
been paid on the common shares as 

et. Preference stock dividends are 

ing paid. Class “A” shares are 
entitled to receive dividends, if de- 
clared, up to $2 per share per. annum 
before any dividend can ee on 
class “B” shares. Class “A” and 
class “B” shares share equally in 
any distribution of dividends after 
class “B” shares will have received 
$2 per share per annum. ‘Class “B” 
is the voting stock. 

The company has good manage- 
ment, has for the most part profit- 
able subsidiaries and with Canada 
Dairies as a nucleus is now begin- 
ning to develop a business in 
Ontario. If it is the class “A” com- 
mon stock of Dairy Corp. which you 
hold, present earnings give it 
promise. Considerable growth over 
a term of years is planned, and if 
the hopes of the company’s manage- 
ment and directorate ‘are realized, 
the common stock would have in- 
creasing value. Unless adverse devel- 
opments, different from any in the 
last five years, develop, the prospects 
of the company for the next five 
years, as they appear at the moment, 


are good. 


Whalen Pulp 


A client of mine holds some preferred 
and common shares of Whalen Pulp « 
Paper Mills. Can you tell me if this 
company is in operation and if the 
securities have any value? 

Whalen Pulp & Paper Mills was 
sold at public auction in 1925. Pre- 
ferred and common shareholders got 
nothing. The company. was reorgan- 
ized and refinanced and is presently 
operated as the British Columbia 
Pulp & Paper Co. There is no market 


: |for the pretence and common shares 


of Whalen Pulp & Paper Mills since 
the company no longer exists. 


International Power 

I have been considering an invest- 
ment in International Power preferred. 
What is the record of the company and 
where does it operate? 

You have not indicated whether 
your reference is to the International 
Power first preferred, 7 per cent 
cumulative redeemable stock ef $100 
par value, of which $8,000,000 is 
outstanding, or the $2,000,000 which 
comes after it of second preferred 6 
per cent cumulative convertible of 
$100 par value. The company had at 
the end of. 1929 outstanding before 
this preferred stock $3,000,000 of 6% 
per cent. gold debentures, due 1957, 
and $2,000,000 of 6 per cent deben- 
tures due 1957. The company con- 
trols public utility properties which 
have .been in operation for many 
years in Bolivia, British Guiana, 


dj its su 


& | dividends, 


Newfoundland, Porto Rico, Salvador, 
and Venezuela. These subsidiaries 
operate public and private lighting, 

wer, tramways and telephone serv- 
ces in 69 communities, all serv 
without competition. 

No dividends have been paid as 
yet on thp second preferred stock 
and, of course, none on the common 
stock. Earnings on the first preferred 
stock which has paid $7:a year were 

7.27 for ten months of 1926 ot 

or 1927, $7.12 for 1928, and §7.51 
for 1929. The annuaL report for 1930 
will probably not be available until 
September. 

he com ’s subsidiaries operate 

in a number of cases in rather back- 
ward countries with rich natural re- 
sources which are developed by out- 
side capital. Supplying the plants 
established by such outside capital 
forms an important part of the 
enue of the ey and it also 
caters to the needs of the respective 
regions. There have been disturbed 
revolutionary conditions in Bolivia, 
while in 1928 there was a hurricane 
in Porto Rieo. Fire and flood hazards 
must be ted, though possibili- 
ties are if all these hazards are 
successfully surmounted. Worki 
capital position of the company a 
diaries is in most cases very 
constant receipt of funds 
on with the services of the 
company being an offsetting factor. 


Graphic Publishing 
Please give me your opinion on the 
stock of Graphic Publis me Co., Ot 
tawa. The stock is being sold in units 
of two shares of preferred and two 
shares of ¢common at $185 per unit. 


The Graphic Publishing Co, is an 
ambitio small nock-peaeening 
firm of Ottawa. It has publish 
already a nu books and has 
pours under consideration other 


There is no market for the stock 
as it is not listed on any stock ex- 
ee. Therefore, anyone ‘wishin 
to sell would have to find it thro 
the fiscal agency selling it or by 
efforts of his own. The qenotey 
does not publish financial state- 
ments, and the speculation at this 

e must be considered of an un- 
in nature, 


weak, the 
in 


Toronto Elevators 
What is the current position of To- 


on the preferred shares in past years 


had | Tonto, Mon 


for the whole year are said 
excellent, 


’ Bell Telephone 
Would you advise the purchase of 
Bell Telephone Co, of Canada com- 
mon stock and Dunlo 
Co. preferred as soun 
inclusion in a diversified list. 
Bell Telephone Co, common stock 


is erally regarded as one of the 
andest. investaneate in Canada, al 
though current ea 


are 
more than the dividend of 8 


paid dividends regularly at the 8 per 
cent rate for more than 40 years 
and that various hearings before the 
Railway Commission at Ottawa have 
established a general understanding 
that rates charged by the company 
will be gauged to enable it to con- 
tinue the 8 per cent rate 
because the stock has shown less 
percentage of fluctuation in good 
and bad times than most stocks. 
Dunlop Tire & Rubber Goods Co. 
does not publish its: financial state- 
ment. vidends on the preferred 
stock of the company have been paid 
without interruption since 1899, 
when it was ori liy issued. 


Laura Secord;. Hunt’s 

I have been considering the purchase 
of either Laura Secord Candy or Hunt’s 
Ltd. shares. What have the shares of 
these companies earned in the past two 
or three years? 

Laura Secord and Hunt’s Ltd. are 
both companies with good reco 
the Mg of advancing earnings. 
Laura Secord common earned $3.54 
a share in 1927, $4.28 in 1928, $7. 
in 1929 and $6.66 in 19380. 

Hunt’s earned $2,59 per share on 
the “A” and “B” shares in 1930 and 
$2.69 in 1929. Both companies have 
a good liquid position. 


Western Grain 
To what extent did Western Grain 
Co, fail to earn preferred dividends in 
its last fiscal year? How did 1930 
compare with the previous year? 
Western Grain Co. in the year 
ending July 31, 1930, paid 6% per 
cent preference dividend of $130,000, 
even though it had a deficit on the 
year’s operations, before paying its 
of $102,545. t only 
earned 43 per cent of its bond inter- 
est. In the preceding year the pref- 
erence stock earned $26.56 per share, 
and in most years it has done well. 
The present Western situation is 
against it but there should be an 
improvement over the preceding 
year. 


Buying Common Stocks 

In making investments in common 
stocks. do you think that there is a 
better list than the stocks in the port- 
folio of Ganada-America Trust Share’? 

We would judge that you are using 
the list of securities contained in the 
portfolio of Canada-American Trust 
Shares as a guide for your own in- 
vestments in common stocks. 

Such a list might be an excellent 
guide for an investor who is buildin 
for the future, and expects to hol 
his investments over a period of 
years. 


Fraser Companies 

I hold a first mortgage bond of Fraser 
Companies and am worried regardin 
the company. I am told that 
eventually get my money back but I 
would like to cash in on my holdings 
now. Can you tell what it is worth 
today? : 

Fraser Companies has encountered 
various difficulties in the past two 
years resulting in substantial losses. 
The last financial statement show 
a wide reduction in earnings, and it 


ed | which are a first charge on 


during 


not 


can be given by telephone or telegram. 


has been stated officially that inter- 
est on the company’s debentures will 
be deferred. These, aweren Tas 

onds 


junior to your first mortga 
@ prop- 


erty. The outlook for the company 
is not bright and we understand that 
there is virtually no market for the 
bonds which are nominally offered at 
47 with no bid. Indications are that 
there will be a regorganization of the 
company’s capital structure at an 
early date: in the meantime there is 
nothing you can do but wait for fur- 
ther developments. 


Canada Cement 
I bought some common shares of 
Canada Cement Co. at prices well above 
current market levels. As this stock 
is not paying dividends I have thought 
of disposing of it. Do you think the 
outlook warrants the retention of the 


shates? 
Py Conant Co. nae mee val 
past three years. Subs 

sums have been im slenghed backed into 
the property the equity back of 
the common stock has been increased 
steadily. The company is the lead- 
ing factor in the cement industry in 
and prospects of substantial 
orders in connection with the Cana- 
dian National Terminal. scheme in 
Montreal are encouraging factors in 
viewing the future, 


Price Brothers 

I hold some common shares of Price 
Bros, & Co., but in view of conditions 
in the newsprint industry I am wonder- 
ing if my holdings are in danger. Can 
you give me some information on this? 

The situation in the newsprint in- 
dustry is not satisfactory and Price 
Bros., in common with other news- 
pe producers, feels the effect of 
ower demand and prices. The com- 
has issued no earnings figur 
the past year; its financia 
statement should be published in the 
near future. The fact that dividends 
have been maintained on the common 
stock to date indicates that the com- 
pany’s position is more satisfactory 
than that of some of its competitors 
in the industry. 


Canada Malting 

What is the current position of Can- 
ada Malting Co.? Was the dividend 
earned in the last fiscal year and what 
are the prospects for the current year? 
va —— Co. common sks 

ys $1.50 per share per ann uu 
5 the year ending August 31, 1930, 
earnings were — S . The divi- 
, the directors hop- 

that in 1931 it will be earned. 

ariff protection and the low price 

of barley have been helpful to the 


company. 
The company has plants in To- 
al, Winn peg and “al- 

gary with a total combined milling 
capacity of 56,000,000 bus. per an- 
num, and a total combined storage 
sapecity of 8,200,000 bus. Further 
tions to the plant are being made 

at Montreal for storage purposes. 
The company is well managed, and 
is ed over the long view as 


having good prospects. 
Brazilian 


What is the cufrent position of 
Brasilian Traction? Are © earnings 
being maintained at the 1930 level? 

Brazilian on shows lower 

in January and Febru- 

81, mainly because the 

reis is worth less in, Canadian 

rs and exchange losses in remit- 
tances would be great. The com- 
any itself has had.an exceedingly 
anes record of developmegt 
and progress in Brazil and there is 
little reason to doubt but that its 
progfess in the future will be good 
as well. So far as shareholders are 
concerned, their chief interest is in 
the business situation in Brazil and 


also | the stability of the milreis. The coun- 


try has a song, ih fight before 
prosperity can be restored. 


Abitibi Power 

What is the present position of Abi- 
tibi Power-& Paper Co. common stock? 
What did the common earn in 1930? 
What did Canada Cement common earn 
in 19307 

Abitibi Power & Paper Co, com- 
mon stock earned 47 cents a share in 
1930. Business has been on a lower 
scale in 1931. The company is one 
of the strongest financially in the 
oe and fine paper industry, 
but the pressure on prices of serious 
over-production capacity for Canada 
and the United States as a whole, 
may take some time to work out. 
When the industry as a whole begins 
to pull out from its present situation 
this company should have one of the 
most favorable positions. 

Canada Cement common earned 
about 33 cents a share in 1930, 


B. C. Packers 

From the current bid price on 

referred and common stocks of Brit- 
sh Columbia Packers it would appear 
that something was seriously wrong 
with the company. I notice that there 
has been a large reduction in the price 
of salmon which would indicate a real 
— war. Can the er carry on 
n face of strong competition from 
other companies? 

In a short time, there will prob- 
ably be available the report of the 
company for 1930. The last state- 
ment covers the period to the end 
of 1929. It is probable that the new 
statement will show a very large 
increase in inventories because of the 
large pack last year and the diffi- 
culty since of disposing of it. With 
reduced prices, write-downs of in- 
ventory will mean considerable 
losses on that item alone. For the 
three years before this the company 
had shown an mapeerng situation in 
that the working capital grew stead- 
ily larger and the company had been 
reducing progressively its bank 
loans. 

It is true that other packers in 
British Columbia have been offering 
salmon at below the level initiated 
by British Columbia Packers, which, 


no doubt, has had to follow. It is ||; 
that |} 


our understanding, however, 
British Columbia Packers intended 
to ask eventually a premium for 
their goods on the ground that fish 
caught have to travel shorter dis- 
tances to canneries and, therefore, 
suffer less deterioration before be- 
ing canned than those of other com- 
panies. However, under stress of 
present conditions there have been 
reduced prices. The company has es- 
tablished a research department in 
an effort to solve problems of mar- 
keting. An effort is also being made 
at Ottawa to limit fishermen’s li- 


ed | censes, and there has been a steady 


campaign for years to put the indus- 


try on a basis where competition fn 
Hshing will be on a more reasonable 
_No one can tell how many weak 
situations there may be in the in- 
dustry in British Columbia, which 
would force distressed sales by com- 
panies finding it difficult to get a 
market, nor how long it would take 
to work clear of such a situation. 
So far as one can see, if any com- 
pany should be able to get into prof- 
itable operations eventually, B. C. 
Packers shou 


ave a g chance. 


The Soviet competition is not as | thi 


threatening to the eventual welfare 
of the industry as was at first 
thought. Where the Soviet gains, 
the Japanese would lose, ant the 
world’s pack would not be increased 
in all probability at all. 


Massey-Harris 

T should like your opinion as to the 
present position and future prospects 
of Massey-Harris. 

Latest fipancial statement of Mas- 
sey-Harris shows a great change in 
financial strength as a result of op- 
erations during the year. The great 
falling off in purchasing power of 
farmers the world over has hit the 
company in two rs first, by mak- 
ing it difficult for it to sell its huge 
inventories of finished products and, 
seeped, by ee it pinens ioe 

@ compan : quick paymen 
on the various credit plans under 
which it sells to farmers. 

The company is still the leading 
manufacturer of farm implemertits 
and farm machinery in the British 
Empire, the managentent has chang- 
ed within the six months, and 
the company is ing every effort 
to make way against the present sit- 
uation. The greatest change for the 
better cannot come until, the 
operation of economic law, farm 
product surpluses are ¢ away 
and prices received for farm prod- 
ucts in an upward 
Until 
ly to be deprecia 


B. A. Oil; Imperial Oil 
on hold shares of British American 
eum and Hiram Walker-Gooderham & 
ante, What is your opinion of these 
stocks? 

B. A. Oil and pagers Oit are do- 
ing well this date, but both 
have an unsa 
Western C 
cannot be ferent to possib - 
fects of crude oil demoralization in 
the ‘United States. The companies 
will do well again when business 


take care of opportun 
come., Walker’s just barely earn 
its dividend in its last fiscal year. 


Lake St. John Power 

I have $500 invested in 6% per cent 
bonds of Lake St. John Power & Paper 
Co, due in 1947 and $1,400 in 7 per cont 
stock of Collingwood Terminals. What 
is your opinion of these investments? 

Your Lake St. John Power & Pa- 
per bond is naturally somewhat low- 
er in security at the present time, 
because of the way in which news- 
rint demand has dropped to tne 
owest level for years for all the 
companies. As a result, sale of the 
bonds at present would not be at 
a favorable price. It is reasonable 
to suppose that, eventually, by a 
combination of grows — e s 
newsprint, mergers of ex g - 
panies and other adjustments, bonds 
of this character will improve 
value, always supposing that no ¢s- 
pecially adverse factor enters into 
the situation. : : 

Collingwood Terminals is prac- 
tically a new venture. We are in- 
formed that accrued earni have 
‘been satisfactory to date, 
slowness of movement in the 
last two years has made full success 
of the company impossible. Prospects 
are said to be encouraging for a 
longer period. 
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212 St. James Street W. 


in| 20st 


8 In 
min- 
e and Jamaica 
Sy it en cade sive, oo seer eines 
us yout opinion 
on these two securities fa es on. 
Whether your client. should make 
in investment in the two 
stocks you mention depen 
on her other holdings, 
position and her imm 


ments. Natural 

ao the 

folio h-grade securities, th ti 

gh- e es, the a on 

of some sound preferred stocks ht 

well be considered, : me 
Operations of Dominion Tar & 

Chemical Co, since inception of 

the present concern 1 ha 


ve 
been 
sara alin, Pee 
ceslen ot tee nae 
with the oqieunee to —_ 


b 
on the erection 


en the securities are like-~/ man 
ted. 


Imperial Oil, International Petrol- | cover 


of earnings over the past seven years. 


—EeEepees 
Sherritt-Gordon 
Which ‘would you consider the better 
buy, 100 shares of Sherritt-Gordon or 
shares of Amulet? What is the 
present position of these two mining 
companies? 

current low market of 
Sherritt-Gordon and Amulet stock 
are results of the general copper 
situation, and any improvement in 
— price of these shares will prob- 
ably reflect improvement in the — 
eral situation. At the present e 
ame . no evidence that = iemnores 

m cop’ immin 
Sherritt-Gordon sa to demon- 
strate that a can be made 
from its opera which are now 

under wa 


y. 
Amulet is closed down, and has 
indebtedness of about $75,000. 
company does not intend res 
operations until an improvement in 
prices is ass 
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Montreal 


40-Year 44% Bonds, due 1971 


A 7 
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Secured by the taxing power of Canada’s —_- 5 . z 


largest city, this new issue affords the 
investor protection of a very high orden 
At the same time the retarn of 44% which 
the bonds offer at 100 and accrued interest 
gives, in our judgment, an advantageover 
non-<allable Canadian bonds as strongly 
protected as these. 

On request, we shall be glad to send_. 

you a full description of thi# issue, ~~ 
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Forgings. | nag 
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“Chas 


dated Oka Sand & & 


Such are the shares ‘in Many: of he 3 


and Smaller Trust and Loan 


in Canada 


cial Post in a few days will have available a 
which will give the statistical record of and 


information about these sound Canadian a 
institutions — a table showing the market records 
and yields — as well as an introduction that will help 


C ij : 


> ro 
rs : 
A i. 


How would you select such investments? The Finan 


guide the investor in choosing which of the com> 
panies in which to put his money. ~ i 


The record shows that there is gradual 
appreciation in many of these stocks, and ~ 
thas they normally recede but little under 
temporary market conditions which de- 


press other classes of stock severely. 


Price: 25c per copy post paid 
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THE FINANCIAL POST, 
153 University Ave., 


Toronto. 


Please enter my name for: 
EX sistas + copies of Trust and Loan Booklet. 
[1 The Financial Post — $5.00 a year. 


Name ... .~ 


e+e ost 


in payment. 
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Where water and rail meet. A view of the central harbor zone taking in the 
railway facilities so close adjacent. Twenty-nine per cent of all the rail- 
road mileage in Canada is in Ontario. Ontario is a veritable network of lines 
spreading out from Toronto. British Columbia lumber, oil from Peru, coal 
from Wales and hundreds of other products are borne by water to Toronto 
and transshipped for distribution, direct to waiting railroad cars. 


Toronto Harbor 


“most modern. on the Great Lakes. 


ORONTO HARBOR is more up-to-date in its facilities and 

services than any other harbor on the Great Lakes. It is an 

attraction and source of wealth to the city. There is in 
Toronto Harbor a perfect link-up of rail, highway and water 
facilities, and free interswitching with all railways entering the 
city. The Harbor has accommodation for vessels ranging from 
5,000 to 15,000 tons, which are the largest plying between Upper 
and Lower Lakes. 


The Port of Toronto has a waterfront of ten miles from east 
to west. A comprehensive plan of development has been under 
way for years. Most of the development work is now completed, © 
involving 1,979 acres of land and water, divided into 1,047 acres - 
of industrial sites and docks for lease and sale, 434 acres of park 
and recreational lands, 294 acres of improved waterways (slips 
and channels), 167 acres reserved for streets and 37 reserved for 
railway main leads and sidings. 


Sixty-four industries have already located in the harbor 
industrial areas and have invested upwards of $30,000,000 in 
lands, buildings and equipment. These lands as late as 1915 were 
covered by water and were non-revenue producing. Wide paved 
streets connect the harbor industrial areas with city streets. The 
industrial expansion in the harbor lands is shown by the steady 


increase in their assessed values, which were $1,976,000 in 1912, 
$5,943,480 in 1926, and $19,190,654'in 1930. 


Present. harbor facilities include permanent concrete wharves, 
with a navigable depth ranging from 16 feet to 25 feet, having a 
total of approximately 40,000 lineal feet of berthing space; 
177,500 square feet of transit shed floor space; 750,000 square 
feet of dry storage floor space; 250,000 oo feet of cold 
storage warehouse floor space and 2,750,000 bushels capacity in 
grain elevators. . 


To those considering the location of a branch factory or the 
opening of a new plant, these facilities of Toronto Harbor are 
important, as is the outstanding advantage given Toronto by its 
central location, completely dominating Canada’s richest market 
—the Province of Ontario, which possesses 43% of the total 
buying power of the Dominion and one-third of the pepe 
Approximately 48%. of the total revenue freight loade 
in Canna is loaded in Ontario. Splendid industrial sites are now 
available for lease or sale in the Toronto Harbor. area, :and 
abundant hydro-electric power may be secured at cost. 


Since October 1st last, when tariff increases on many items 
came into effect, 27 new industrial firms have commenced opera- 
tions in Toronto, drawn by these advantages. The flow of new 
industries is continuing every month. 


each year 


Below—A. view of the har- 
bor from the Western 
Channel, looking east. 
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The Story of Toronto 


Tenth of a series of twelve advertisements describing the City of Toronto prepared by The Financial Post. a 
The undermentioned public spirited citizens, firms and institutions have made possible this series. , | | 


The Bell Telephone Company of Canada George H. MacDonald Limited The Lawrason - Doughty Co, Service Engravers Limited 
Canadian Terminal System, Limited National Advertising } Cartons, Display Boxes, Cut Outs, Engravers to The Financial Post 
Terminal Building, Toronto Window Trims Durant Motors of Canada Limited 
The Consumers’ Gas Company of Toronto Toronto, CANADA “A good car” 


_ Laura Secord Candy Shops Limited The Office Specialty Mfg. Co. Limited Toronto Ready Mix Concrete Limited 
The T. Eaton Company, Limited Manufacturers of complete office Transit Mixed Concrete — 
Departmental Store equipment in both wood and steel. Toronto Industrial Commission 


Indiana Limestone Company of Canada Lid. 
Toronto MonrTREAL 
“The Aristocrat of Building Materials” 


PLA MOREY: 
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The King Edward Hotel Co., Limited 


assets of Ford Hotel« 
i teeaeeas 2 
Funded 


liabilities 


Direct enquiries to the Toronto Industrial Commission, Concourse Building, Toronto, for detailed information. , 
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FORD HOTELS CO. 
WILL LIST COMMON 
[TORONTO MART 


ings soaps Expanded 


| in Face of Business 
Depression 


fOCK OFFERED HERE 


rgest Business is in Can- 
ada—Last Year’s Earn- 
ings Exceed Twice 
1929 Level 


—. an otrcmeg ot Ford 

7 no- 
mon stock at $11 ar ahate, G. G. 
lackstock & Co. of Toronto, gives 
details of the exceptionally swift 
ete ee cernings $0 ee 
f company, in 


KK! 


pmparative earn 
) respectively are shown in the 
owing table: 
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Food Executive 


Newsprint Contract Price 
$5 Ton Lower on May I 


From Our Own Correspondent 


FIRSTBROOK BOXES 
CONSERVING CASH 
FOR PRESENT YEAR 


|Earnings’ in 1930 Inade- 


J. WILLIAM HORSEY, 


vice-president of Standard Brands 

Ltd., who is in. charge of the 

Fleischman -Products division of 
the organization. 


TRAYMORE IN 1930 
SHOWED INCREASE 
IN NET EARNINGS 
New Branch Restaurant in 


Montreal and Lower 
Costs Helped 


During 1930 Traymore, Ltd., had 


$27 | total net earnings of $138,771 as roms 


is for yeaF ....+« 
to date eceeeee 


with $106,578 in 1929 a 
139,062 in 1928. This revival. in 


quate For Preferred 
Dividend Through 
Price War 


General business dullness, provok- 
ing keen competition in the paper 
box business, aff operations of 
Firstbrook Boxes adversely for the 
year ended Jan 31, 1931, be- 
cause of the low price levels res 
ing. Net earnings, however, were 
$102,255 by dint of reducing operat- 
ing costs as compared with $170,166 
in the preceding year. 

» The decision of the directorate to 
defer declaration -of the regular 
quarterly, dividend, ordinarily pay- 
able March 165, is explained by the 
income statement which shows net 
profits of $22,778 available for the 
7 per cent dividends of $34,762 on 
the outstanding preferred issue of 
$496,600. In other words less than 
two-thirds of the annual dividends 
paid was earned, and there was less 
than nothing available for the com- 
mon stock as compared with 11 cents 
a share earned in 1929 on 60,003 no 
par value shares. The earned sur- 
lus was therefore reduced to $28,- 

4 from $40,528. 

INCOME AND SURPLUS 

Year 


ended 


ACCOUNT 
M 


Year 7 Mos. 


business in a year of depression is | aaa 


a uted by G. G. Plaxton, presi- 
dent, to the fact that the new branch 
restaurant in the Dominion Square 
Building, Montreal, was operating in 
1930-and to the‘lower costs of food 
and general operating expenses. Ex- 


jcept for these two things there would 


have been a reduction in the total 
volume’of business. d 

After deducting depreciation of 

0,000 and sinking fund reserves 
or the preferred stock of $3,874, 
the company showed earnings equi- 
valent to 2.56 times the preferred 
dividend tequirements of $1.40 a 
share. The surplus, available for 
common stock was equivalent to 60 
cents a share on 95 no par value 
common shares outstanding. In 1929 
preferred dividend requirements were 
earned twice, and common stock 
showed 34 cents a share. 


Current Position Improved 
e company auth- 


|. During the year th 
dilead and old firet ino e bonds 


to the principal amount of $150,000 
nd as @& t there is a substantial 


"improvement in the current position 
‘lof the company. 


. * | ratio of 1.26 to 1. 
‘Lyear, current assets had o: 


‘jency of $140,719. 
there has b 


Current assets amount to $115,726 


and current liabilities to $91,634, a 
In the preced 
y been 

r- cent of current liabilities and 

ere was a re capital defici- 

n other words, 

S ‘an improvement in 

the wor ome position during 


.}the. year 


p 
a rn 


Rates Attract Travelling Public 


The com: s hotels include one 
Monat a ins 


ich has 750 rooms 
bath, one in Erie, Pa., of 400 
ms with bath and one in Teronto 
ich has 750 rooms with bath. In 
hotels of the company the rate is 
h $1.60 to $2.50, daily, a rate 
ich explains in t part the con- 
ace of public patronage in a 
of business depression. 
lusiness so far ined in 1931 
the officers of the company to 
an increase in earnings for 


ear. 
ey The stock is listed on the Buffalo we 


/ Stock Exchange: and application has 

- Been made for a the Toronto 
Stock Exchange. I 

whe company’s business is in Can- 

} which explains why listing is 


ought here. 
During 1930 the three hotels of the 
ompany were hosts to 548,836 people 
D spent $1,124,126, or about 30 
cent of capital assets. 
he company has no costly carry- 
ng charges on restaurants, banquet 
is, ballrooms or private dining 
\ all these services being rent- 
*€ out as concessions. A minimum 
nteed rental is charged, or a 
ge of the daily gross re- 
whichever is the greater. 
Further Expansion Intended 
1930, it is stated, almost 24 
“Smits of every dollar of gross revenue 
| wete added to surplus and thus to 
benefit of holders of common 
Total operating expenses, in- 
ing management expenses, ,de- 
ation and accrued repairs at 
316, were only 60 per cent of 
income. 
as expansion is concerned, 
estimate that new hotels 
erected in other cities, when 
Sidered desirable, out of ‘operat- 
fe ome. It is the intention of the 
lagement to extend the com- 
my’s chain of hotels at future inter- 


. Total assets of Ford Hotels Co. 
Be Placed at $4,281,425, or $4,109,- 
pees after deducting deferred charges. 
== Unded debt, current liabilities and 
seeserve for accrued repairs make 
2,208,417, Deducting this amount 
me net tangible assets are $1,901,416, 
paich makes $11.88 in net tangible 
; behind each share of common 


eeVOD 


/ Magdalen Islands Sell Oil 
Over 15,700 gallons of cod liver oil 
oper produced in the Magdalen Islands 
1930. The production had a marketed 
‘ of $8, 0. 


b 
4 


The combined reserves of the.com- 
pany now stand at $276,202. Fur- 
ther sums egating $73,874 were 

propriated out of earnings during 

e@ year. 

Increase is shown in the balance 
sheet in fixed assets from $852,044 
to $1,465,787, during 1930. After de- 
ducting reserves for depreciation, 
the increase was from $699,731 
$844,961 ‘ 

INCOME AND SURPLUS 
2 Years Ended Dec. 

19380 


sere 
1929 

g 
106,578 
30,000 


-- 
139,062 

29,005 
76,578 110,057 


28,187 


Surplus for year .. 

Add: Prev. surp,.. 

Less: Adjust. ..., 

Bal. car. for. ..... $9,899 
WORKING, CAPITAL 

1830 1929 
Current assets .... 115,735 .54,707 
Current liabs: ... 91,634 196,426 


24,101 *140,719 
1.261 0.22—1 


*Excess of current liabilities over 


ut 85 per cent | assets 


Guardian Trust Interests 
Form Holding Company 
From Our Own Correspondent 

MONTREAL. — Legislation has been 
enacted in Prince Edward Island de- 
signed to attract the establishment of 
the head offices of foreign holding com- 
panies. Under the new law, taxes are 
dispensed with, the only charge to the 
companies being a small annual fra 
chise fee. 

The first company to be incorporated 
to operate under the new law is the 
Triton Co., a foreign holding company. 
Triton acquired more than $1,000,000 of 
high-grade public utility securities in 
its first Canadian transaction. 

Interests associated with the Guard- 
ian Trust Co., which is acting as 
trustee, are behind the new concern. 


Edmond David Silk Mills 
Set Up Plant in Hawkesbury 
From Our Own Correspondent 
MONTREAL. — B. Edmond David Silk 
Mills of Canada will establish a mill at 
Hawkesbury, Ont., employing at the 
beginning 50 hands, if an agreement 
arrived at between the town council 
and the company is ratified by the rate- 
payers. 

The company has already secured a 
two-story brick building at the east 
end of the town and expects to be 
shipping products in May. 


Dominion Steel and Coal 
Ships Up St. Lawrence 

From Our Own Correspondent 
MONTREAL. — Movement of coal 
from Sydney, Nova Scotia, for the St. 
Lawrence trade began on April 21, with 
a shipment for Montreal of 8,600 tons. 
Shipments of Dominion Steel and 
Coal Corp. up the St. Lawrence this 
year are expected to compare favor- 
ably with tonnage of other years, and 
it is reported that this summer's ship- 
ments may exceed the total of last 

year. 


to/from $25,645 to $3,539, bank 


*Debit. é 
Working Capital Maintained 

E. Victor Donaldson, president, ex- 
presses the opinion in the report to 
shareholders that the hope of future 
profits lies . oe Geta ron ee 
a greater utilization of paper - 
ages in the distribution of ae 


tion to benefit promptly when condi- 
tions improve. Conservation of re- 
sources at this time is: intended to 
preserve the company’s ability to 
meet whatever demands arise. 


rice of 
a ton, 


MONTREAL.—Contract 
newsprint has been cut 
retroactive from the beginning of 
this year to May 1, and $6 per ton 
thereafter... . 
The companies confirming the re- 
duction are mem of the News- 
print Institute of Canada, namely, 
Canada Power & Paper, Abitibi, St. 
Lawrence Corp., and Price Brothers. 

The recognized price heretofore 


ult-| existing was $55 per mill price, or 


$62 delivered in New York and ‘sim- 
ilar prices for other zones. 
General Cut Likely 

It is anticipated that other manu- 
facturers of newsprint will follow 
the lead of the institute companies. 
International Paper has already 
wired its clients to the effect that as 
soon as it hag all the details and 
facts, any necessary price adjust- 
ments will be made. 

The announcement of a reduction 
in price by the Canadian producers 
does not fully imply eens: 
As pointed out in The Financial Post, 


CANADA-AMERICA- 
“LOADING” CHARGE 
IS FIVE PER CENT 


Statement Week Ago Said 
Service Fees Much 
Higher 


Service fee or “loading” charge on 
the shares of Canada-America Trust 
Shares is 18 cents per share for 
issue and deposit and 5 per cent of 
the offering price to cover the ex- 
pense of distribution, including 
profit to the issuing house and others 
connected with the offering. 

In the elaborate table published 
by The Financial Post on April 16 in 
connection with a review of fixed- 
trusts being offered to Canadian in- 
vestors it was stated, in error, that, 
in addition to the fees mentioned 
above there was a deduction of 1 
per cent of the annual revenue and 
one-fifth of one per cent to recomr 
pense the trustee. 

One of Few Canadian Trusts 

This error made-a comparison un- 
favorable to Canada-America Trust 
Shares, in view of the fact that a 
number of other companies appeared 
to have a eee charge or over- 
head somewhat less than that of 
Canada-America' Trust Shares. 
Exact comparison of this feature of 
fixed trusts is somewhat difficult, 
but . Financial Post takes this 
opportunity. to give the correct in- 
formation as to. Canada-America 


are| Trust Shares. 


year er 
assets of $608,617 had been 1.75 
times current liabilities of $347,236. 
Practically every item showed a de- 
cline during the year except insur- 
ance deposits which went up from 
$4,619 to $5,073 and investments 
which had accrued interest of $4,250 
while nothing was shown on the me 
vious balance sheet. Cash was low 
at $834, accounts receivable dropped 
from $121,839 to $99,168, inventor- 
ies had only a slight decline from 
$414,575 to $406,865 and advances 
on lumber purchases were down from 
$49,011 to $19,152. 
Funded Debt Reduced 
Though bank overdraft nee 
oa: 


went up from $175,000 to $210,000, 
an increase altogether of $12,894. 
Accounts and notes paren declined 
from $131,681 to $92,937. 

The company reduced funded debt 
from $500,000 to $487,500 as the 
sinking fund provisions of the 6 per 
cent first mortgage issue required 
the commencement in 19380 of a 2% 
S cent redemption annually. Land, 

uildings, machinery and equipment 
are shown at depreciated values of 
$1,052,933 as compared with $1,021,- 
350 at the end of 1929. An appraisal 
was made of plant and equipment at 
Mount Dennis and the depreciated 
values were shown on the books. 

There is a contingent liability of 
a in respect to bills under dis- 
count. 


FISH CANNERIES 
CURTAIL IN B.C. 


Low Price, World Surplus, 
Affects Operations on 
Pacific Coast 


From Our Own Correspondent 
VANCOUVER, — Marketing depres- 
sion the world over and a large surplus 
of canned fish last year are two factors 
expected to bring about drastic curtail- 
ment of salmon fishing operations in 
British Columbia this year. 

s than half the canneries which 
operated last year will be in use this 
year, according to government reports. 
Instead of 85 plants, the number in 
operation last year, there will be less 
than 40 this season, unless there is a 
sudden and. unexpected demand for 
licenses at the eleventh hour, 

While the present policy of the 
provincial government has been de- 
scribed as monopolistic, government 


officials declare their readiness to/s 


grant as many as 92 licenses for fish- 
ing this year. The tendency of the 
government is to encourage cannery 
operation rather than discourage it. 
Three co-operative canneries have 
been licensed to do business this year. 

The government will lose a good deal 
of revenue as a result of the curtail- 
ment of fishing operations. Last year 
the government collected $215,000 from 
the canneries, but this year the esti- 
mated revenue is $175,000. 


ooo 
Public Utility Earnings 


Quebec Central Railway 

Year End. Dee. 31: my or 
« 2,464,380 
ecosece 2,189,338 
$25,041 


831,841 
Gas 


$ 4 $ 
862,786 262,102 100,684 
281,453 226,842 654,611 


Agare. f Jan. 1 
Feb. Bons 644,189 488,944 155,245 


Other features favorable to Can- 
ada-America are that brokerage is 
pee at -full-lot rates, and not 
odd-lot, as in some other fixed trusts, 
and the price is figured to the exact 
cent of cost and not to the upper 
eighth, as in some other trusts. Can- 

-America does not allow interest 
on the reserve fund, as this interest 
is used to pay some of the carrying 
charges of the trustee. 

Canada-America Trust Shares is 
an organization instituted in Winni- 
peg @ year or more ago and the units 
are being sold through Canada- 
America Distributors, » and a 
number of other investment houses 
in other parts of the country. The 
trustee is the Royal Trust Co.,.Win- 


n | nipeg. Canada-America Trust Shares 


was probably the first, and still is 
one of the few, fixed trusts of Cana- 
dian origin. : 

How Price is Determined 


A buyer of a share in this fixed 
trust obtains a part ownership in a 
fixed-trust unit consisting of four 
common shares of each of 30 | 
Canadian and United States compan- 
ies. Each fixed-trust share com- 
prises one 2,000th part of the trust 
unit. . The market value of this 
2,000th part is arrived at as follows: 

If the value of the 120 underlying 
shares, plus accumulated dividends, 
plus the $1,200 reserve fund held by 
the trustee for each unit, on a cer- 
tain day was $17,469.84, one 2,000th 
part of this would be $8.73. The 
charge for issue and deposit would 
be 18 cents, and the 5 per cent for 
cost of distribution and profit to dis- 
tributors, etc., would be 47 cents, 
making the selling price of the fixed- 
trust share that day $9.38 per share. 

Amortized over the period of the 
fixed trust, which terminates in 1950, 


these service fees amount to approxi- 


mately three-tenths of 1 per. cent 
annually on the capital invested by 
the individual. 


INGERSOLL FIRMS : 


BUY LONDON PLANT 


Morrow Company and “‘Ma- 


chine Tool Company Have 
Equal Interest 


London Rolling Mills Co., which went 
into bankruptcy a few weeks ago, has 
been bought from the inspectors for 
$52,500 by the John Morrow Nut & 
crew Co. and the Ingersoll Machine 
Tool Co., it has been announced by E.’A, 
Wilson, vice-president and general 
manager of the Morrow company, and 
president of the Ingersoll Machine Tool 
Co. The two companies will have an 
equal interest in the London enterprise. 

London Rolling Mills Co. has been in 
operation many years, producing vari- 


for some time past American pub- 
lishers have been withholding 3 


ed by the Am Newspaper Pub- 
lishers’ Association that some 400,- 
000 tons of newsprint had been con- 
tracted for in the United States at 
— under the contract level estab- 
ished in 1930. Major producers 
were asked by the publishers as to 
what action they intended taking in 
order to bring the contract price in 
line with the market price. 
Withheld $3 a Ton 
At the time no action was taken 
to this request, and the publishers 
took the matter in their own hands 
by withbolding $3 a ton. In view of 
the instability of the market, no at- 
tempt was made by the publishers to 
— +g ee ff isa 
e $5 per ton cut in effect 
May 1 is expected to satisfy the 
demands of the pebtishers.” The 
lower price, on the other hand, is not 
ex to bring about any increase 
in consumption. 


MOUNT ROYAL TO PAY 


PUBLICATION OFFICE: TORONTO, APRIL 23, 1931 


SAY STANFIELDS 
TO PAY $140 CASH 


TO SHAREHOLDERS | - 


In Addition to New Stock 
Received for Old 
Shares 


“ From Our Own Correspondent 
ONTREAL. — Following upon 
voluntary liquidation . of Stanfields 
Ltd., and the formation of a new 
company of the same name, it is 
repo that shareholders of the old 
company have received $140 in cash. 
This is in addition to one share of 
6 per cent, $40 par value preferred 
stock and one share of no par value 
common stock in exchange for each 
share of old fo par common held. 

This is in line with earlier expecta- 
tions which followed shareholders 
approval to sell the company to a 
new organization of the same name. 
In November, , 1930, Acadia Trust 
Co. made an offer to shareholders to 
purchase the physical assets of the 
company, other than cash assets. 

Has Bonds Authorized 
The new com will have a 


PREFERRED DIVIDEND} 


Payment of 1 Per Cent’ De- 
clared on Senior 
Stock 


From Our Own Correspondent 

MONTREAL, — Directors of Mount 
Royal Hotel Co. have declared: a divi- 
dend of 1 cent on the preferred 
stock payable April 25 to shareholders 
of record April 15. The stock will then 
be 4% per cent in arrears. 

During 1930 only one dividend of 2 
per cent was d on the prefe 
stock, Payments had been maintained 
regularly since 1927 but when the com- 
pany came under control of present 
management it was decided to defer 
payment due April, 1930. 

Common Gets Vote 

If preferred dividends become 6 per 
cent in arrears the shares are inv 
with voti powers. Such an occur- 
rence has been forestalled to date by 
intermittent declaration of dividends. 

Decline in the number of tourists 
visiting the city and general business 
conditions found some. reflection in 
earni of the hotel last year. Net 
operating income was $804,821 as com- 


comprised 10,000 shares of 
value on which a dividend of 


At the time the offer was it} 
tood that the cash assets | .i9) 
distributed 


was unders 

of Stanfields would be 

among shareholders. At the end of: 
1929, cash assets totalled $1,870,005 
and it was indicated that sharehold- 


rred|j ers would receive approximately 
securities 


$150 in cash in addition to 
on the new company. 


emp 


At a meeting 
decided that married .empl 
year’s would 


th $1,045,035 and after. all| $10 and 


zeus w 
yore there remained a net profit 
0 


This was sufficient to cover ire- 
ments for preferred dividends paid dur- 
ing the year amounting to $136,514. 
The company brought fo a bal- 
ance of 185 into the current year. 


New Brant. Cordage President 
W. M. Messecar has been appointed 
president of the Brantford Cordage Co. 
to succeed his father, the late C. L. 
Messecar. 


share in addition to the regular 
$6 dividend. 7 


These fi were based on earn- 
ings for the year as closely as can 
be estimated at the present time. 


Montreal Income Tax Leads 
Montreal’s tax revenue 
reached a total of for the 
fiscal year ended March 31, giving this 
city firet place in the Dominion’s list. 


of directors it was | $°! 


10c a Copy; $5.00 a Year 


Enters Banking Field 


WHAT A HOTEL MA 
IS DOING FOR TH 


“eh is cet - 


THEATRE IN CHICAGO 


From offering the weary traveler physical comforts —a soft, downy bed, 


satisfying food—to proffering him mental stimulation or welcome relaxa- 
tion in the form of amusing, entertaining drama seems a logical step, 


indeed. Yet it was not until Mr. Tracy C. Drake, President of The Blackstone 


Hotel, Chicago, assumed the management of Chicago's distinguished 
theatre, THE BLACKSTONE, that any hotel man had undertaken this step. 


¥ 


Mr. Drake’s entry into 


ed as “unique in the 
annals of the theatrical 


Ss world”. Yet, unique though’ 
SOWA? tbe, ths undertaking is most 


logical. For does not a har- 

mony of interest exist between a hotel 
and a theatre? They both serve people? 

However, aside from their mutual 

purpose, THE BLACKSTONE Hore1 and 

its equally famous namesake, THE 


BLACKSTONE THEATRE, 


have much in 


common. For the last two decades both 


of these institutions have been definitely 
identified with the cultural and social i life 
of Chicago. Their history is Chicago his- 
tory. Their traditions are Chicago tradi- 


And why? 


tions. So it is fitting that these famous 
landmarks of international renown be 
united under one management. 

There has long been a definite need in 


‘“THAT'S GRATITUDE” 
now playing at 
The Blackstone Theatre 


Chicago 


This Frank Craven comedy classic, with 
the original New York supporting cast, 


the Chicago for sustained sponsorship of 
field ‘of producing dramas is good theatrical talent. Not only 

the drama-lovers of this city realized it, 
but the thousands upon thousands 


of 


Because Mr. 
brings to his new work not only a keen 
foresight and proven executive ability, 


of the violin . . . the whims of a prima 
donna, he realizes, sometimes yield to the 


on 
2 
otgths he * 
a tC 
SC ee aang rts = 
ae 5 ee 2 
7 Set. 2 ssh 


THEATRE GOERS 
The Blackstone Hotel 


Mr. Cc in 
1. his dual role 


whose time is 
eae 
ay _ 
a 

Cub la carte 


ous rods and shapes used by thany 
secondary manufacturers of steel 
products in Canada, 

The new owners, it is understood, 
will reopen the plant at once and make 
additions and improvements with a 
view to widening the market. The 
plant, prior to the bankruptcy pro- 
ceedings, employed about 135 men and 
it is said that this number will be 
reemployed-soon and that eventually. it 


was believed that the number of em- 
ployees will be considerably increased. 


Becomes District Manager 


George D. Woodcock has been ap- 
perstes district manager for the Great- 

est Life in Hamilton and vicinity. 
After 23 years with Molson’s Bank and 
the Bank of Montreal, Mr. Woodcock 
joined the Great-West Life in 1926 as 
an agent at Toronto, 


including Allan Dinehart and George W. 
Barbier, has come direct to THB BLACK- 
STONB THEATRE from its seven months 
run at the John Golden Theatre in New 
York. 


AN INNOVATION 
in Theatre Prices 
be procured at leading ticket 
cect he ea tage of ae 
BLACKSTONS THEATRE. 


same psychology that appliés to a tele- 
phone operator. 

So... is it any wonder then that Mr. 
Drake so successfully meets the tastes of 
the public? Trained by long contact wi 
the traveler . .. and guided by an 
ability to anticipate wants he plays 
at THE BLACKSTONE HOTEL and pro- 
ducer at THE BLACKSTONE THEATRE... 
with refreshing consideration for the in- 


“STEPPING SISTERS” 
with the inimitable 

\ Blanche Ring 

Helen Raymond _ Grace Huff 


This comedy is apparently des 
tined for a long Chicago run. 


THE DRAKE HOTEL * + CHICAGO + + IS UNDER *BLACKSTONE MANAGEMENT 
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MINION STEEL 
CURRENT ACTIVITY 
DOWN FROM 1930 


Hopeful Later Months Will 


Take Up Present 


. Decline | 
From Our Own Correspondent 

MONTREAL .—In view of the 
large carryover of business from 
1929 to 1930, the volume of business 
of Dominion Steel & Coal Corp. in 
the opening months this year did not 
ee favorably, according to C. 
B. McNaught, president, who pre- 
sided at the annual meeting of share- 
holders. -- 
. The business actually done in the 
iron and steel] division to date this 
year has receded about 20 per cent 
and unfilled orders are lower in about 
the same proportion, With a reas- 
onable improvement in the remain- 
ing months of the year, instead of 
the recéssion experienced in that 
period of last year, these decreases 
may be expected to be offset. 


Reviews Past Operations 


In his remarks to the shareholders, 
Mr. McNaught dealt with operations 
for the st year, improvements 
made to plant, expenditures on labor, 
supplies, etc. These follow. in part: 

“A fair standard of comparison may 
be found in many of the larger steel 
operations, whose éarnings in 1930 suf- 
fered practically the same reduction 
from those of 1929 as the earnings of 


our corporation in the same period. 
n this connection it should be remem- 
bered that business and profits were 
everywhere at their peak in 1929. Com- 
pared with those of 1927, the earnings 
of your corporation in 1930 were only 
slightly reduced. This may be taken 
as @ ground for concluding that with a 
reasonable improvement in. general 
business conditions and a return to nor- 
mal consumption of the products of 
your provest es they'should yield more 
satisfactory results. ‘ ‘ 


“The total number of persons em- 
ployed by the corporation and its asso- 
ciated companjes during the year was 
24,841 and the average monthly working 
force was 20,846. 


Outlay Over $55,000,000 

“The amount disbursed for wages 
and salaries was approximately $25,- 
000,000. Expenditure for material pur- 
chased and for services of contractors 
and others not directly employed by the 
Corporation exceeded $20,000,000 Paid 
for taxes, freights, royalties, compensa- 
tion funds, interest and sinking funds, 
etc, was approximately $10,000,000. 
The* total disbursements for ail these 
patpouss exceeded $55,000,000 and this, 

e it remembered, was in a ‘bad’ year. 

“The tonnage of iron and steel dis- 
posed of in 1930 was approximately 
77% per cent of the tonnage sold in 
the previous year. This figure com- 
pares very favorably with the average 
of similar operations on the continent. 

“Mention has been made in the re- 
port of improvements made to your 
properties, and it may be of interest 
oe, monte some of these in greater 

etail. 

“In addition to the construction of 
the plant of. the Seaboard Power Com- 
pany the electric power plant at the 

teel works at- Sydney hds been im- 
proved by concentration of two units 
previously operated separately. Addi- 


tional spare parts have been provided ‘1 


THE FINANCIAL POST 


so as to ensure uninterrupted operation 

of this important. part of the works, 
Enlarge Power System 

“The Seaboard station at Glace Bay 

has been connected by transmission 

lines with the Dominion Coal Com- 

any’s electric station at Waterford 


ke and with the Steel works unit so |‘ 


that current may be ee heanen 
throughout the whole system, which 
has also been connected by another 
transmission line with the works of 
Nova Scotia Steel and Coal Company 
at nee Mines. This 
connected system capable of develop- 
ing something like 42,500 horsepower 
or extending over a distance of 32 


miles. 
“The blast furnace equipment at the 
Sydney steel works, in addition to the 
rebuilding of No, 1 furnace on the very 
latest lines and with every modern 
improvement, including three new hot 
blast stoves, complete c 
equipment ;and automatic 
devices, has been strengthen 
installation of a new tributing top 
for No. 7 furnace and extensive renew- 
als to the boiler plant. Two standard 
gauge locomotives were purchased 
uring 


ves an inter-. 


the year. Additional equipment | | 


costing approximately $350,000, was 
provided for the ore mines at Wabana 
and facilities for rapid and economical 
handling of stone at the limestone 
quarries at Port au Port were furnished 
a the purchase of two steam crawler 
shovels and four heavy duty trucks. 


New Colliery Work 


“Work open a new colliery on the 
yes rty of your subsidiary Cumber- 
and Railway & Coal Company is bein 
carried forward gradually aor expend? 
tures on this and other improvements 
to that property oe the year 
amounted to about $140,000. It may be 
noted in passing that this property 
—_—- its largest annual output in 


. Active Provincial and Municipal Bonds — 


(Furnished by H. R. Bain &-Co. Lita.) 
350 Bay Street, Toronto, Ont, 
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(Transactions for week to April 16) 
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Independence. 
lndion Mateo. 


N. A. HESLER, 
elected president and managing 
director of Enamel and - Heating 
Products, well-known Maritime 
a ‘industry. 


DOM. ENGINEERING 
SEEKS TO DIVERSIFY 
LINE OF PRODUCTS 


Lack of Paper Machine 
Business Calls for 
Action 

MONTREAL. — Sho operations 
will be carried on by Dossinién En- 
gineering Works throughout the 
year, but unless omens aake o- 
appearance in greater volume 
in the first three months of this.year, 
operations would of necessity be on 
a reducing scale, according to G. H. 
Du resident, 
~ Soped be a es are being 

velo y Dominion Engineering, 
which are intended to take the Slane 


£35 | of the business that is being lost as 


a result of the’adverse situation in 


4-80/ the pulp and paper industry. 


Surveys Current Position 

oa his a to ie Sonneners 
at the annual meeting, Mr. Duggan 
had the following to say, in part: 

“Paper-making machinery, which has 
been so large a part of our activities 

shown no sign of improvement and 
the indications are that it will not until 
the paper industry itself revives. On 
the other hand, the hydraulic machin- 
ery business was exceptionally active 
last year and much of the work taken 
last year is carried over inte this; so 
amount 
of business entered during the current 
year, your shops will continue to oper- 
ate throughout the year, but necessar- 
ily on a:reducing scale unless work 
offers in greater volume than in the 
past three months. . 

“New lines of activity are bei 
véloped and, whén general business 
revives, it is cqnfidently expected that 
substitutes will be found for the loss 
of the paper-making business and in 
due course when the demand for paper- 
making machinery is restored, as it 
must be at least in part, your company 
will have an extended range of prod- 


ucts and facilities for a much larger |} 


turnover than now exists. It should 
s be in a position to take better 
vantage of the revival of business 
and the wth of the Cana&dian market 
that is bound to come. 
“I, therefore, look forward to a bet- 
ter and more stabilized earning power 
when these conditions obtain.” 


PORT OF MONTREAL 
PLANS BUSY SEASON 


C. P. R. Schedules 97 Sailings 
for St. Lawrence Ports 
This Year 


From Our Own Correspondent 
MONTREAL. — Opening of naviga- 
tion at an unusually early date has 
speeded activity in the Port of Mont- 
real. The first passenger liner of the 
season docked in the harbor on April 
18 and regular sailings are now in oper- 


ation. 

The Canadian Pacific Steamships 
have 97 sailings scheduled for the ports 
of the St. Lawrence, an increase over 
sailings of last year. Quebe® port activ- 
ity will be augmented by regular arriv- 
als the omueny's new flag ship 
Empress of Britain. 

Larger Tonnage Scheduled 

Plans call for a total tonnage to Que- 
béc of about 700,000 gross of Empress 
shipping alone while Montreal will re- 
ceive about 1,635,000 tons in C.P.R. sail- 
ings bringing the total tonnage for the 
two ports to well over 2,000,000 tons. 
Last year 2,096,800 gross tons of C. P. R. 
shipping entered the two St. Lawrence 

orts, 


Grain shipments from the port of 
Montreal are improving. Between '13,- 
000,000 and 14,000,000 bushels of grain 
have been booked for export shipment 
during late April and the month of 
May, a substantial increase over the 
same period last year. 

From 30 to 36 tramp vessels have 
been chartered already to carry the 
first shipments out of Montreal while 
passenger liners will also carry a cer- 
tain volume. 


Enamel and Heating Products 
Shareholders Approve Bonds 
From Our Own Correspondent 

MONTREAL.—At a special meeting, 
shareholders of Enamel Heating 
Products ratified the enactment of a 
by-law authorizing the proposed bond 
issue of $500,000. It is expected that 
details of the new issue will be avail- 
able shortly. 

At a meeting of the directors H. A. 
Hesler was appointed president and 
managing director of the company. Mr. 
Hesler has been managing director for 
the past few years. ' 


of $50,361. 


JANUARY PROFIT 
MOVES FORWARD 


Net Returns Show Healthy 


Gain Over 1930 
Figures 
* From Our Own Correspondent 

MONTREAL.—Consolidated net 
revenue of Canadian Hydro-Electric 
So» and subsidiary companies, in- 
cluding Gatineau Power, in Jan ' 
1931, after all charges and available 
for dividends, was. $190,300, com- 
pared with $106,206 in the same 
month a year ago. 

For the twelve months ended 
January 31, 1931, net revenue avail- 
able for dividends was $2,009,025, 
or two and two-thirds times dividend 
requirements. on the corporation’s 
first preferred stock, This compares 
with $1,036,017 in the twelve months 
ended January 31, 1930. 

Comparative statements are as 
follows: on 

January: 
Gross revenue 


Bek ote he a nee 
rec. 
Divs. on Can. 


1931 19380 
aor rae 
641,638 633,760 
190,300 106,206 


. stoc 62,500 62,500 
Net adiled to surplus .. 43,706 
12 months end. Jan. 31 
Gross revenue 8,617,069 6, 
Bal, after intB deoter, Loose Loseait 
Divs. on Can. Hydro- : : 
Elec. = Ltd., 1st 
750,000 750,000 
1,269,025 286,017 
Output Continues Higher 
Output of electric energy of Cana- 
dian Hydro- in January was 
222,137,000 kw.h., 15 per cent greater 
than its output in January last year. 
For the twelve months. ended 
January 31 last output was 2,563,- 
831,000 kw.h,, an increase of 21 per 
cent over that for the twelve months 


ng. 

In the company’s annual report 
for 1930, recently issued, it is pointed 
-out that long term primary power . . 
tion and subetdigries call fee-an CBE | cad pone abe | 

ion su es call for an ulti- a) 

mate delivery of 549,963 h.p., repre- so in half t at 750. ss 
senting an increase over 1929 in total SS 
contracts of 44,963 h.p. 

Deliveries of primary er in 
1930 were 349,853 h.p, October 
1 and 454,440 h.p. for the balance of 


the vear. 4 & 1, 1981, it is 
anticipated that total deliveries will 
have risen to 470,440 h.p. 
Generating equipment now instal- 
led and in o tion in the plants of 
the corporation total 645,519 h.p. and 
power not now being delivered at 
mary rates is being sold in the 
terim at second day rates for pro- 
duction of steam by electricity. - 


CON. BAKERIES | 
PROFIT IS LOWER 
FOR PAST YEAR 


(Continued from page i, , 
keener, sales volume smaller, and 
rices lower—bread 


an, 
sold in some districts at. cost 
even less. The plants were main- 
tained in first class condition and the 
intention of the directorate and man- 
agement to keep up that condition is 
shown by the depreciation al- 
“in October, 1930, th 
» , the company 
the Palme r 


sit’ 3 4 dai +7 — ee ae 
FREE BOOKLET! “HOW TO TAKE CARE OF YOUR! 
Write Dept. “A,” P.O. Box 1320, Montreal 


& be 2 Ses om 
et 


chased the business of 
Baking Co. of Chatham, Ont., thus 
adding another desirable baking unit 


that production and sales m 
were made more efficient, that. the 
plants were generally improved. and 
that the bakeries are now equipped 
ae sents The penaeae: be seine 
ower e company, he s 
is in an excellent position to take 
full advantage of the return to bet- 
ter business conditions. 
assets of the company are 
shown at $2,609,410 and current 
liabilities at $325,035, a ratio of 8.03 
times to one. The total of current 
assets is subject to the fact’ that 
investments in stocks and bonds are 
shown at cost at $1,749,194, while 
the market. value at February 27, 
1931, was $1,224.675, or more than 
500, less. Mr. Turnbull states 
that though these investments suf- 


fered depreciation, oe are re- 

sented by listed and active securities 

from which the company derives an 

adequate income return and which it | : ‘ou 

hopes ‘will ultimately be fully rein- tof ; 
Investment 


at, psNeociageewnge br . oid ein oo 
In any case, deducting $500, The Company's Debentures are a le . 


for decline in market valuation ; 
. | Money loaned on First Mortgages, 
uld still leave the company’s work: pa or phen dey meluding building 


capital position very strong. Cur- 

t assets would still be 6.49 times 
cirrent liabilities. Cash stands at 
$169,773, accounts receivable at 
$200,455, trade accounts receivable 
at $275,409 and inventories at $209,- 
646. Accounts vere are shown at 
$128,571, a considerable reduction 
from the previous year. 

An item of $48,862 for mortgages 
payable in the 1929 balance sheet has 
disappeared from the 1930 financial 
statement. The inventory and con- 
tingency reserve at $350,000 is still 
maintained. :; 

Fixed assets at the end of 1929 at 
appraisal values stood at $5,910,305 
and .was mero up by additions at 
cost during the year 1930, less ob- 
solete plant written off of $216,196, 
to $6,126,502. 

During the year the reserve for 
depreciation was increased from 
$1,266,014 to $1,471,820. Writing 
off obsolete plant took another item 
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No business man has the: tit read bandsear. ’ Mar 
| to search their pages for interenition relative te himself 
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_ We will clip and mail oe civerythinig primted: th 
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Making Money 


We recommend and offer 


Ford Hotels Company 
Incorporated 


Common Stock 
Price $11 per share 
Subject to prior sale 
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Noratda... .. 
Nor. Canada . 
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Parkhill...... 
Pawnee Kirk.. 
Pend. Ore.. .. 
Pete Cobalt... 
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Pioneer.... .. 


April 14 
23.8144: 
13,9044 . 
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April 7 


6.24 
28.82 
18.01 
49.40 


in Common Stocks 


and municipel bonds can 
now be sold at a premium. 
A few years hence when 
they mature they will 
bring only par, and in the 
: ses will devii 


prices 
to that figure. 
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Marmot Gold. 
Marmot Metals 
Mohawk..... . 
Montana Mines 
Morton Woosley 
National Silver . 
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.and other government 


Common stocks if they have been shrewdly chosen, and 
if they are well managed, may- easily provide startling 
profits. Shares of c.mmon stocks are being accumu- 
lated by investors at present levels. 


To aid in taking advantage of the profit to be. gained 
from such a policy, ten simple and fundamental rules 
regarding such investing are given in. a booklet, 
“MAKING MONEY IN COMMON STOCKS,” published 
by: The Financial Post: Single copies may be obtained 
for 25 cents. This booklet is most valuable for the pres- 
ent use of investors. 
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Planet Mines. 
Porter Idaho. . .08 
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Write us to-day what 
bonds you hold and we 
shall be glad to suggest 
advantageous exchanges. 
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DIVIDEND PAYERS 
Rate Yield Rate 
Cons. Smelters...$12.50 9.12 Premier........ 12¢. 
Stadacona.. Dome Mines.... $1 8.73 Royalite........ 50¢. 
St. Anthony. . : Hollinger. ..65¢.+5¢. 8.64 ee ee 
Sud. Basin.... ; . : . 68 Inter. Nickel.... 60c. 3.69 2c. 
Sud. Contact . . ; : Lake Shore. .$1.20+30 ‘ xs oes 600. 
Sudbury M... t $1 pin 
Sudbury N.... 
Sylvanite 


eee 


So. Keora 


Zz 
2 6S 
3 
® 


Zz 
2 
a 


= vy 
@ 





_ Insurance for Bu 


ropes 
So Rye he E Toronto 
} - a ee 
‘ 


7 


yer and Seller 


— 


Ordinary Life Insurance Sales’ 


1926 1927 


1928 1929 * 1980 1931 


$38,907,000 $86,986,000 oe $50,576,000 $46,788,000 $41,188,000 


$4,744,000 35,525,000 
r ve 40,488,000 
éseevese 87,846,600 
May cecocceses 87,708,000 
June weeteeere “40,101,000 
July sereeeenre 
eeeeeeee ys pend 


Total first 3 months, 1931 
Total first 3 months, 1930 


Decrease, 7% 


47,448,000 45,499,000 40,180,000 


39,96 
82 000 50,827,000 46,945,000 


46,019,000 eeeceeeere 
46,868,000 
49,874,000 


$128,318,000 
CORR eee ee $142,614,000 


$14,301,000 


Decrease March, 1931, from March, 1930 ........ eevvcee - 4% 
_*Companies having in force 84 per cent of total outstanding business in Canada 


‘as at Jan. 1. 1980. New paid for, ordinary business only. 


Figures include both 


Canada and Newfoundland and are prepared by Life Insurance Sales Research Bureau, 


Hartford, Connecticut. 


British Columbia remains un- 
— tacer’ in the first-named 
,» while territory 3 (which 

for the Sites : ame), ap _ 

ven towns es in n 

and to the following: Calgary, 
Edmonton, balance of Vancouver 
Island, Brandon, Cape Breton Is., 
Kingston, London, Niagara 

Falls bec City. and Shtrbrooke, 


The most important rate change 
introduction for the first time of 
ted scale which gives the 

rate for coverage up to $3,000 

es from 


ied schedules 


Life Insurance 
In First Quarter 
At High Level 


Another excellent showing by 
Ontario brought sales of ordinary 
life insurance for March to within 
4 per cent of the March, 1930, figure, 
according to the record — by 
the Life Insurance Sales earc 
Bureau of Hartford. Total sales for 
the month were $46,945,000 as com- 
pared with $50,327,000 in the same 
month a year ago and $40,180,000 in 
February. It is interesting to note 
that ordin life sales in March in 
the United Sfates were 18 per cent 
below March, 19380, some twenty-five 
states writing less than 80 per cent 
of the amount sold in the same 


uch| month a year ago. 
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Write $10 Manning Chambers, Toronto. 


WANESA MUTUAL INSURANCE CO. 
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For the first quarter of 1930, 
Canadian Life sales are only 7 per 
cent below a year ago, the star per- 
formance of Ontario—which writes 
mer pe fee e _ Dominion 

—being n largely respons- 
ible for the excellent showing. For 
the first quarter Ontario actually 
shows a gan of 4 per cent over 1930. 

The following figures show results 
os seers as compiled by the Sales 

search Bureau: 

: Ist 


March 8 mos. 
’ ratios ratios 
1981 to 1981 to 

1930 1930 

Alberta 81% 74% 
British Columbia 86 81 
Manitoba us 92 
98 
84 


March 
sales 


000} ing 1 


000 | It is understood 


COMMONWEALTH 
SERVICE LEAGUE 
‘LICENSE DROPPED 


Ontario Bans Organization 
ee Wide Range 
of Services 


HAD 3,800 MEMBERS 


Robbery Insurance Given 
Free in Addition to 15- 
Point Coverage for 

$39.50 ‘ 


No more magnificent green and 
white certificates of the Common- 
wealth Service League will be issued 
in Ontario, investigations 
been . carried on by 
Better Business Bureau and 


3,800 members in Ontario and many 
others in Winnipeg and Montreal. 


The league was operated in asso0- | and leadi 


ciation with the Toronto Detective 
Agency, Ltd., in Toronto, and the 
International Detective Agency, Ltd. 
of Winnipeg, and gave merchants and 
retailers a so-called 15-pdint cover- 
age for $39.50 per annum, The fifteen 
point service was as follows: 
1.-Detective Service 

2. Secret Service 

8. Door Plate Warning Card 

4. eee Reward 

. Legal ce 
. Associate Barristers 
. Court Service 
8. Automobile Accidents 
. Automobile Theft 
. Bad Cheques 
- Bonding Debtors 
. Loss Prevention 
. Locating Debtors 
. Collection Service 
. Court Service 
Free Robbery Insurance 

A special added feature, advertised 
as a “form of protection needed by 
every business man” was a “free 
hold-up robbery insurance 24-hour 
coverage,” arranged with “a nation- 
ally-known insurance company” to 
be issued for one year to each mem- 
ber. The cael =e ee —_ 
mum a a 0 ‘ 
divided fato four diyisions consisting 
of $250 of outside robbery hold-up: 
$250 of inside robbery hold-up; $260 
of robbery hold-up open stock; and 
$250 of robbery property damage 
protection. * 

Last week, Hon. W. H. Price, at- 
torney-general of Ontario, cancelled 
ea 

y preven m any 
ane new or renewal business, and 
warned the company that it must op- 
erate at a lower cost or quit business. 
that the league had 
collected about $110,000 in fees dur- 
980, but that its bank balance 
was only $841 at the end of the year. 

According to A. N. Connery, man 


—————| ager of the League at Toronto, the 


poo be charged if this particu- 
coverage were taken. 
Premium Rates 
Montreal Toronto 
(Group 1) (Group 2) Brantford* 
100% Blanket Coverage: 
($5,000 ): 
$50.60 $40.00 
37.00 29.50 


vided Coverage: 
($2,000 on A; $3,0@ on B) : 


organization has not been writing 
any new or renewal business for four 
months now and the eee of 
the license by the attorney-general 
will therefore make no difference to 
his concern, which will continue to 
service its members exactly as inthe 
past until every contract has expired. 
According to Mr. Connery the reason 
the association ceased writing new 
business was the fact that its cover- 
age proved too costly in view of de- 
pressed business conditions, and as it 
was found impossible to raise the 
annual fee, it was necessary to dis- 


,| continue business. 


Union Marine Extends 


Scope of Operations 
From Our Own Correspondent 
MONTREAL.—Outstanding business 
of the Queensland Insurance Co, and 
the Bankers & Traders Insurance Co. 
in Canada, excluding the province of 
British Columbia, has been re-insured 
in the Union Marine and General In- 
surance Co. of Liverpool, England. Gen- 
eral Insurance Co. has been writing 
marine business in the United States 
and Canada for over 50 years. It fas 
now extended its operations to the 
fire and casualty field. The company is 
controlled by the Phoenix Assurance 
Co: of London, England. 
J. C. Urquhart, Canadian manager 


of the Queensland Insurance and Bank- | b 


ers & Traders Insurance, has been 
appointed secretary of the Union Ma- 

ne and General at the Canadian head 
office in Montreal. T. L. Tennent, 
Western superintendent of those com- 
panies has been appointed in a similar 
capacity to the Union Marine and Gen- 
eral, with headquarters at Winnipeg. 


When the Directors 


appear “cold” 
the opportuni 
redisposing in favor of their product, their 
s eir organization, the men who make decisions 
in Canada. 


decide alone 


Many propositions are already sol 
oard of Directors for decisi 
resold to each director 
persistent advertising in 


d when presented to 
on because they have 
ersonally by careful, 
he Financial Post. 


opositions— unknown and little understood — 
this same Board of Directors when they 
in a critical atmosphere. Advertisers have 


ty through the columns of The Financial 


weekly. 


Over three-quarters of all the directors of public 
companies in Canada are readers of The Financial 
Post. Practically all the important executives are 
paid subscribers, too. 


Investigate the 
advertising cam 
get quality, high-buyin 
A.B.C. average net pai 


possibilities of running a constructive 
aign in The Financial Post. Here you 
power circulation of 20,819 
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153 University Ave., 
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Detailed circulation breakdown 
on request. 


1070 Bleury Street, 
Montreal, Quebec 


Drew High Salaries 

According to evidence taken under 
oath ne A. Brant - the oureeman, 
general’s eperenen on Ma , 
one official of the | e drew a sal- 
ary of $100 a week during 1930 and 
also a profit of approximately $11,- 
000; another drew a total of about 
$17,000, and the secretary of the 
league received a weekly salary of 
$60 but no profits on his block of 500 
shares in the league. 

One feature of the service, on which 
a large volume of business was sold 
was its robbery insurance feature. It 
is said that on account of the repre- 
sentations of the agents who sold 
membership in the league, many sub- 
scribers believed they were getting 
urglary insurance as part of their 
membership, but there is a wide dif- 
ference Petween burglary and rob- 
bery insurance, the latter being only 
the “felonious and forcible taking of 
money and/or securities and/or mer- 
chandise from the custodian (or in- 
sured as the case may be) by vio- 


lence inflicted upon him or by put-| ir 


— him in fear of violence.” 

he league did set forth a defini- 
tion of robbery insurance on its 
certificates (which measured nearly 
2 feet by 1% feet in size) but it is 
doubtful if the majority of purchas- 
ers were aware of the important dif- 
ference from an insurance port of 
view between robbery and burglary 
coverage. 


| Licenses Issued | 


| 

| DOMINION 
Union Fire, Accident & General 

| Insurance Co. of Paris, France, form- 

| erly the Union Fire Insurance Cg. of 

Paris, has been licensed to transact 
| fire, automobile, sprinkler leakage and 

tornado insurance and insurance 

against damage to property of any 
kind caused by the explosion of natural 
or other gas and insurance against 
| loss of, or damage to, property other 
| than growing crops, by hail, fe 

| In addition to the classes of insur- 
|}ance for which they were alr 
licensed the following companies have 
been further licensed to transact other 
| classes of insurance as noted: 

London & Lancashire Insurance Co.— 
inland transportation insurance and 
| insurance against intentional or other 
damage to, or loss of, property of any 
kind, real or personal, 

Fidelity-Phenix Fire Insurance of 
| New York—insurance against loss of, 
or damage to, personal property and 
insurance against loss of, or damage to, 
property resulting from the mainten- 
ance and use of aircraft, 

Continental Insurance Co.—insur- 
ance against loss of, or damage to, 
| property resulting from the mainten- 
ance and use of aircraft and insur- 
ance against loss of, or damage to, 
| personal property. 

New Hampshire Fire Insurance Co.— 
insurance —— loss of, or damage to, 

epee. other than growing crops, by 

all, 

Granite State Fire Insurance Co.— 
insurance against loss of, or damage to, 
property otheAthan growing crops, by 

ali. 





Enter New Offices 

New Montreal offices have been 
taken by the Western group of insur- 
ance companies which includes Western 
Assurance Co., British America Assur- 
ance Co., British Canadian Insurance 
Co., British Empire Assurance Co., 
Imperial Guarantee & Accident Insur- 
ance Co. and St. Lawrence Underwrit- 


THE FINANCIAL POST 


jturers Life on w 


Insurance 
Problems 


Insurance questions of genera] inter- 
est su by subscribers of The 

Post will be answered in 
this column. enquiries will be 
answered by mail. A two-cent stamp 
pe a be enclosed to cover a direct 
reply. 


Don’t Switch Policies 

I have a 20-pay life insurance policy 
now fully paid up. The insurance agent 
advises me to liquidate this comp and 
get fresh insurance for the 
amount. From a life insurance a 

oint of view this seems reasondble as 

e money held up by the insurance can 
be invested otherwise. From an invest- 
ment point of view however, it seems 
unreasonable since life insurance as 
a form of investment is the safest one 
can have. , 

On the face of it, the plan advised 
by your insurance agent is thorough- 
ly unsound. Such a practice is 
known as “twisting” and is frowned 
on severely by insurance companies 
ing underwriters. 

Only in exceptional cases, when 
some specific object can be achieved 
in no other way, is it advisable to 
change policies, and even then, one 
can usually obtain the best satisfac- 
tion by direct with the com- 
pany conce: and not switching to 
another insurance company. — 

We would strongly advise you 
against doing this. 


An Insurance Problem 

Lam 80 years of age and have $5,000 
invested in sopd bonds yielding about 
6% per cent. I have also 4 $5,000 20- 
payment life policy with the Manufac- 

i 1 b1000 Sean pollen 
Temiums and a * a olliecy 
vith the London Life on which Y have 
paid 10 premiums, interest on both 
policies having been left to accrue at 
compound interest. I plan to marry 
next year. 

One insurance agent advises me to 
leave the’ $5,000 policy as it is and take 
out an insurance pension policy with 
income disability for $10,000 maturing 
at age 65 and thereby, it is claimed, get 
5% per cent on my investnfent. Another 
agent advises me to change over all my 

olicies ‘to straight life with income 
iisability and increase the total to 
$15,000. 

How much insurance do you think I 
should carry and what plan is best 
suited to my circumstances? 

The type of additional insurance 
which you should purchase, will 
depend almost en upon your 
income and anticipated ditures 
over the next few years. t is to 
say, the decision as to whether you 
buy an expensive licy which 
combines a considerable amount of 
investment as well as insurance, or 
whether you buy a low premium 
policy which will give you the maxi- 
mum of protection at a minimum 
cost, depends on how much you con- 
sider you will be able to afford for 
this p over the next few 

ears. is fact is not brought out 

your enquiry, although you give 
considerable information as to your 
other investments. 

The av man of your age 
when he is ut to get married is 
anxious to carry as much protection 
as possible, at the most reasonable 
annual cost. In later years, as the 
need for protection diminishes, and 
annual income increases, the usual 
tendency is to purchase types of 
insurance. which will provide an 
annual income after age 60 or 665, 
when earning power is likely to 
diminish. 

In your own case you may be able 
to afford a more expensive type of 
insurance, in which case you will 

bably find that is one of the best 
orms of investment, because of the 
fact that it affords a re means 


of oy mig 
money 
much to s t. 


One of the most attractive policies 
at the present time for those who 
need protection but cannot afford a 
very large premium, is the super- 
select or low initial cost p 
which offer icipating insurance 
at slightly above the cost of non- 
participating coverage. This be- 
came very po 
ago, and it is now being written by 
many companies including the two 
you mention. 

As to switching your policy, we do 
not think this would advisable 
from your standpoint, although it 
might be a good proposition for the 
life insurance agent. Only in excep- 
tional cases is it profitable to switch 
a policy, and in your case we doubt 
there is such a necessity. Further- 
more, we would strongly advise 
against transferring any td to 

e@ one 


any other company than 
in which it is held. In other words, 


if we i A sp eumcneeunte Life 
cy an absolutely necessary 
out BF dar ths bese deal tor vaewinn 
y far the y sta 
with that company rather than 
swi to another concern. The 
same th would apply to your 
London Life policy. 
The amount of life insurance which 
gee should carry can probably best 
determined by first estimating the 
amount of income you would like 
your wife to have in case of your 
death, and then capitalize this sum. 
Any insurance agent will figure this 
out for you, and although the results 
will probably surprise you it gives 
you a ready rule of thumb for esti- 
mating your need of life insurance 
of some other type of estate. 


CANADA WAS SECOND 
ON PER CAPITA BASIS 


Ranks Near First in Total 
Amount of Insurance 
Written 


Canadians rank secdénd in the whole 
world regarding the sum assured 
carried per head of population, accord- 
ing to figures given by Sir Edgar 
Horne, Bart., chairman of The Pru- 
dential Assurance Co. of London, Eng., 
at the recent annual meeting. 

The chairman stated that the total 
sums assured at the end of 1928 
amounted to approximately $136,000,- 
000,000 for the entire world as com- 
pared with $120,000,000,000 in 1927 and 
$112,000,000,000 in 1926. 

The total life insurance 1m force and 
the approximate amount of insurance 
per capita in the various countries was 
given as follows: . 

Total sums 
assured Approximate 
in force sum assured 
in millions per head 
of population 
$798 
667 


ers’ Agency. New premises are on the ‘ 


main floor of the Lewis Building, 465 
St. John St., Mentreal, 


pular about three years | - 


SWITCHING PO 
BECAUSE OF LOAN 


steam , and at various 

ee ee the need of ae 
. called 0 

ae pad types of insurance now 

common to us. 


IS BAD BUSINESS). sir? sig oc 


Plausible A ent For 
New Policy Exposed By 
Montreal Life 


' The f of “switching” a life 
insurance policy because a has 
been made on it to the full extent of 


its surrender valu i excess in a 
current issue of” “Map , 
agency leaflet of the Montreal Life 
Insurance Co. The article refers to 


by 
gives a sound, though somew! 
technical, explanation of why this 
plausible argument will not hold 
water. It says: 

“The policy loan situation is causing 
- anxiety to life insurance officials. 

ermination of life insurance policies 
was much higher than normal in 1930 
and it is li ~ to continue so for 
another two or three years unless there 
is a slackening of the demand for 
policy loans and unless some means 
may be found of getting policyholders 
to continue their policies despite the 
loans thereon. And perhaps in many 
cases the policyholders would continue 
if left alone. Here is where that snake, 
the twister, comes in. He goes to John 
Jones and says: Mr. Jones, there is a 
loan of $1,000 against that $5,000 policy 
of yours in the Blank Life, That re- 
duces your. cov to $4,000 and yet 
you are paying $240 a year in interest 
besides your premium. Now why not 
let that policy go? You have borrowed 
the full value so that it is not worth 
any more to you. I can sell you a $5,000 
policy for much less than you ere now 
Mv Crier bile lena 

y 

“This line of ar 
ible that it is effective in a great 
majority of cases. Of course, there is 
an answer, but unfortunately the deed 
is done without any opportunity to 
answer. What is the answer? Simply 
this: In the first place he is not pay- 
ing 6 per cent on his loan in reality. 
The amount of the loan is not usually 

ual to the reserve held to the credit 

of the policy. Say it is 90 per cent of 
the reserve. .Now the company adds 
interest to that reserve year at 
the guaranteed rate of 3% per cent, 
Such yearly. interest increases the 
policyholder’s equity im the policy. The 
company credits Bi per cent of the 
entire reserve (iso? as 6 per 
cent interest on the loan ( r cent of 
the reserve). A little cal on 
determine that the net cost of the loan 
to the policyholder is 1.90 per cent. 
Perhaps this amount is not ¢qual to 
the increased premium he would be 
called upon to pay for new insurance 
owing to his advance in age. Then, if 
he held to the old contract, each 
premium paid would add considerably 
to the cash or loan. value, whereas 
under a new policy he would pay three 
years’ premiums before any such 
values are available. 
: “This explanation is rather tech- 
nical, even though: it is thoroughly 
sound. The point is. though that the 
policy is usually dropped and another 
taken before it is possible to present 
Se. saat for the continuing of the old 
policy. 

“Practically every life insurance 
company has a rule which provides that 
no first year’s contmission will be paid 
on a new policy which, in the judg- 
ment of the omer. the place 
of an old policy. The twister cannot 
write for new policies, policyholders of 
his own company who have taken loans 
on their contracts. So he seeks out 
policyholders of other companies to 
ply his nefarious trade.” 


NEWFOUNDLAND 
HEARS HISTORY 


ACCIDENT POLICY|: 


Canute in 1014 Credited 
With. Origin of 
Idea . 


That general accident insurance 
had its inception in the reign of 
Canute the Great in 1014, wag the 
contention of J. J: y man- 
ager of the U. S. Fidelity and 
Guaranty Co. in an address given 
at St: John’s, Newfoundland, re- 
cently. 

“It — be claimed,” he said, 
“that the first general accident cone 
was written in the reign of 
the Great, 1014, when a gui 
formed at Exeter, of which a pri 
cipal regulation read in this manner 
-——‘when any member is about to go 
abroad, each of his fellow members 
shall contribute five pence by way 
of recompense if he be injuerd.’ As 
far back as 1629 official records of 
accidents were ~—_ by the 
Parish Clerk of the City of London, 
showing 3 persons burnt or scalded, 
44 persons drowned, 56 killed by 
various accidents, 3 were poison > 

Origin of Rai Co.'s 

“It is very evident that accident was 
the only casualty insurance for very 
many years. Undoubtedly, England was 
the pioneer country and the advent of 
steam as a motive power for railroads 
caused what was then regarded, not 
only a novel but a greatly-increased 
hazard, and people were led to think 
of some provision to meet that risk. 
Hence we have among the very earliest 
companies, The Railway British and 
Foreign Life and Property Co. This 
eventually became the Railway 
Casualty Compensation Co., then the 
Railway Life Co., later the Railway 
Life and Accident Co., subsequently the 
Railway Accident Trust and Provident 
Co., eventually the Universal Railway 
and Casualty Co., and finally the Rail- 
way Passengers Assurance Co., which 
fs still in existence, You will observe 
that the term. ‘railway’ appears in all 
the different companies’ names, as the 
idea of risk by travél was very evident 
in that period. 

“As you well know of course, quite 
the opposite pertains today, so much 
so that casualty companies grant double 
indemnity where a railway is respons- 
ible for an injury, and the ercentage 
of such injuries is very amet 

Workmen’s Compensation 

“However, in order to protect pas- 
sengers as much as possible in that 
period, frequent injuries were caused 
to the guards (term in England equiva- 
lent to our conductors) and the news- 
papers of that early Victorian period 
referred to these accidents as ‘almost 
of daily occurrence generally ending in 
loss of life or limb of railway workers.’ 
Public sentiment was arou and there 
was a clamour of recompense for the 
injured workmen, and out of this grew 
what we now know as workmen’s com- 

ensation. It is worth recording here 

owever, that the first law governing 
this matter was faulty, inasmuch as 
any person megting an injury through 
another’s negligence ‘could only recover 
damages by personal action, so that in 
the evént of fatal injury, all rights 
against the nagiigant party ceased.’ 

“Consequently in 1846 an Act of 
Parliament called ‘The Fatal Accidents 
Act’ was introduced by Lord Campbell, 

iving the legal representatives of the 

eceased the right to recover damages, 
and ever since that period, Lord Camp- 
bell’s successors have been watchdogs 
for the public, particularly employees, 


against their employers and automatic. 


ally against the casualty companies, 
Other Types Follow 
“In 1851 passenger baggage insur- 
ance was created, followed in 1858 by 


ip 


ent is so plaus- of 


be basis of the first policy, 
was conceived in a little coffee sho 
in a town of New Hampshire by an 0 
trader who desired to undertake the 
then-hazardous trip over the country 
to a trading Tistant by five days 
travel. This old man, Celestine Leceeh, 
was in the habit of meeting sever 
old cronies for a mid-day cup of coffee 
and a little chat and when seven of 
them were r one day in June 
of 1813, Celestine spoke of his intended 
ee : tend Fas ee of sold 
ec as nd 0 

each, in case their friend would suffer 


hat| Today we would call that « trip-travel 


licy, but its conception is a far cry 
the more than 200 companies in 
States and can pnw oomnenee = 
to such con 
fo excess of £46) millions of dollars” 


Ontario Fire Loss 
_ Higher in February 

The report of the Ontario Mar- 
shal for Feb shows an ased 
number of fires, increased loss on both 
insured and uninsured properties, as 
compared with the same morith of the 
revious year. Fires increased in num- 
on tol with a loss of $1,765,500 of 
which $1,291,924 was covered by insur- 
ance, February, 1930, th 
1,100 fires involving a loss of 
7 of which $808 was insurance 
oss. 


Is Honored By 

‘Life insurance to the total of $13 
177,101 was issued by the London Life 
Insurance Co. during March as a result 
of a special sales campaign undertaken 
fm honor of J. Stanley Lovell, secretary 
the company. The volume of grour 
sickness and accident insurance broke 
od. The figures represented an 
ae eee of 50 per cent over the aver- 

age thonth’s business in 1930. 


Se) it k 


“Ooer iseee 000 25 
insuranceinforce * @ 
over'600,000.000. 


arf Se 
ee 


is president. Mr. Lovell was « 


e drive in honor of Mr. Lovell was | secretary of the company in 


Th 
ri ted and sponsored by “The 24K” | secretary to the board 
Cheb a A: P. MacLean, Regina, 1930. 
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BRANCH: Huron & Erie 
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NORTHWESTERN MUTUAL | 
- FIRE ASSOCIATION ~~ 
SEATTLE, WASHINGTON Piet * 

HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO. § 
Writing Fire and Automobile Insurance at Cost ae 


Assets 
ALL POLICIES NO 
Paying Dividends ranging 


Terento, Ottawa, Vancouver, 


Winnipeg, Montreal, Quebec City, Saint 


PROTECTION © 


Ze opie ceo fart eens 


and women completest 
This protection covers 
oe ote: 6 enki cf meatal @eieead 
Reserves — $36,372,031.45 
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BRANCH 
Victoria, 
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from 25% to 40% ) ; 
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are available to its : 


Surplus —$2,501,088,12 
Independent Order of Foresters 


1884 — Dominion License 


The Portage la Prairie 
Mutual Insurance 


Com: 


Head Office: Portage la Prairie,QSTRATTON WHITAKER, Manager 
Brenches: 


oe ne Oe ee eS ee 
e invite your application for the Agency in your 


AUTOMOBILE . 


BURGLARY 


Western Canada’s Oldest Mutual Fire Insurapce Company 
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PLATE GLASS 
CYCLONE’ 


ne ee toe A oe ne 


Tn case you do not live to see 
him enter the or pro-. | 
fessional world, make sure that — 
he will have a long, happy’ ~ 
memory of how his Dad’s fore- — 
thought made his success 


It seems absolutely unbeliev-' _ 
able that, for a deposit of ap- 
Father — a o Pe 

age can guaran af 
such far-reaching benefits as 
education for his young son or 
daughter. It can be the 
London Life way: 
’* policy,* 
"a life were cut 
university, Sai 
$350 ; _ from aac tens - 
17 to 21 

Se may be increased 

*Also iseued for 

“Daughter's I 

Reward , a 
percicuars for our epecibc aus ao 


ls on the 
* Plan. 
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Sound Policies Make For 
- Sound Prosperity 


Prosperity follows where the way is opened to it by 
sound trade policies. 


Never has there been a more effective and far- 
reaching movement for facilitating trade than the 
modern one of instalment financing. 


This, when operated under’ sound policies as exer- 
eised by Industrial Acceptance Corporation. Limited, 
and adhered to as their long experience dictates, is 
today’s doorway to enlarged and more profitable 


“Write us for fol’ details in confidence 


INDUSTRIAL 

- ACCEPTANCE 

’ CORPORATION 
LI 


MITED 


‘ Offices in 
Galifaz St.John Quebee Montreal Ottawa Toronte Hamilton 
Windsor Winnipeg Regina Oalgary Edmonton Vancouver 


_How to Compute 
Your Federal 
'~ Income Tax 
payable April 30th 


Detailed instructions on preparing 
your Federal Income Tax return, pay- 
able April 30, are given in a special 
section of The Financial Post Business 
Year Book. 


The . Exemptions and Deductions 
allowed, how to arrive at Net Income, 
how to compute amount of tax on the 
sliding scale, and table for rapid cal- 
culation of tax to be paid after various 


deductions, are given. 


Order your copy at once and avoid 
uncertainty and delay. It will be 
mailed you by return if you send in 


the coupon now. 


Will save you $10.00 worth. of time 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 


Send me copy of The Financial Post Business Year Book, 1931, 
to give me the details about my Federal Income Tax Return. 


I enclose $2.00 in payment. 
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THE FINANCIAL POST: 


Beaudry Leman Makes 
Comprehensive Reply 
On Behalf of Banks 


Head of Bankers’ Association Answers Complaints of 
Western Critics Matter Has Reached National 
Importance, Says Leman in Explaining Position 
From Our Own Correspondent 


MONTREAL.—A formal denial of various charges that Canadian banks 
are withholding credit from’ Western farmers has been made by Beaudry 
Lame, qeotsees of the Canadian Bankers Association and genera] man- 


ager 0 
Mr. Leman 


he points out t 


e Banque Canadienne Nationale. / 
into the situation fully. So far as loans are concerned, 
t the banks’ functions do not permit them to become 


“silent partners” of the farmer in an indiscriminate manner, that the Bank 


Act limits loan o 
but the savings of depositors. 


rations, for money loaned is not bank or public funds 


Contribution to West 
He stresses the interest which the chartered banks of Canada have in 


the Prairie Provinces and points to 


the banks’ contribution to the share 


capital of the Dominion Agricultural Credit Co. as an earnest of this 


interest. 


In his statement, Mr. Leman says that the complaints voiced from the 
West have touched on a matter of such grave national importance that 
the banks feel they cannot allow them to go unchallenged, 

Text of Statement 

The full\text of his statement follows: 


“During the past weeks complaints 
have been made in parliament and 
in public addresses which have been 
reproduced in the press to the effect 
that credit was being wi ) 
the banks throughout the three Prai- 
rie Provinces, Manitoba, Saskatche- 
wan and Alberta, from members of 
the farming community entitled to 
credit, and as to the rate of inter- 
est charged. So long as the origin 
of the cited cases was withheld from 
the banks, there was no opportunity 
to investigate and no reply was pos- 
sible. Unfortunately, however, some 
of these statements have gone much 
further than merely to claim that 
certain unnamed individuals had been 
denied credit to which they claim to 
be entitled and allege that the major 

roportion of Western farmers are: 
insolvent or hopelessly in debt. 
These allegations touch on a matter 


of such grave national importance |; 


that the banks feel that they cannot 
allow them to pass unchallenged. 
Credit will not be attracted to the 
West by picturing conditions as 
bordering on disaster. It is common 
knowledge tothe banks doing busi- 
ness in Western Canada that there 
are many thousands of farmers in 
those provinces who are depositors in 
the banks and are not borrowers and 
that among the farmers there is 
but a sma reentage who have 
assumed obligations which place 
them in a precarious position. 
Seek to Rectify Errors 

“As regards alleged withholding of 
credit, it is regrettable that the 
names of these would-be borrowers 
have been withheld, because there are 
no means open to the banks to ascer- 
tain to what extent the allegations 
have a solid foundation and conse- 
quently no re action can be 
taken if there has been.an error in 
judgment on the part of any local 
manager. Instead of visiting com- 
pues with reprisal as a to 

feared, the banks wi vs 

welcome communications which wou 
enable them to rectify any such error 
or to explain fully the reasons for 
their action in not entertaining credit 
applications. 


- “The banks desire to state that 
there has been no general withhold- 
ing of credit and that they are today, 
as in the past, considering demands 
from their western farmer clients and 
granting advances which appear 
justified—that is, advances which do 
not place the principal of loans in 
jeopard a which there is a fair 
P ct of receiving interest and 
which may be repaid within a reason- 
able time. — a? at in the usual 
course compile statistics regarding 
particular c of business outside 
of the requirements of bank returns 
to i Sa a ne mane 
very strongly represen ranch- 
es in each of the Prairie Province s 
has, for its own information, during 
the past two years carefully ascer- 
tained in all its branches in this area 
the volume of loans to farmers. At 
the end of December, 1930, the loans 
of this bank to farmers exceeded the 
loans to farmers at the same date in 
1929 by 16% per cent. If a like de- 
tailed examination were made in the 
branches of all the banks, the com- 
bined result would probabi not dif- 
fer materially from the foregoing. 
And this, too, notwithstanding the 
fact that the prices of commodities 
and the value of real estate show a 
substantial shrinkage. 


‘The full amount of all deposits 
originating in the Prairie Provinces 
is not equal to the loans made to 
the banks’ customers in those prov- 
inces, and in addition there are large 
amounts represented by cash assets, 
municipal and other local securities 
and bank premises, all necessary and 
incidental to the carrying on of the 
business of the banks in the area. 


Critics Have Misconception 

“Some of the criticism of the banks 
is based on a misconception of their 
functions. Many -critics appear to 
believe that these financial institu- 
tions should enter into a form of 
partnership with their borrowers, 
acting as “silent partners,” and pro- 
viding funds at low rates of interest 
and for indefinite periods. The banks 
are debarred from performing this 


| Bank Chat 


E, F. MACNEILL, manager for the 
}; Bank of Nova Scotia at Hamilton, Ont., 
has been appointed manager of the 
main Toronto branch succeeding G, G. 
Glennie who becomes supervisor of 
branches, at head office. Mr. Macneill 
has been manager at Hamilton for the 
past five years and has been in the 
service of the bank for some 380 years. 
He went to Hamilton from Halifax and 
was formerly manager at branches in 
Victoria, Lethbridge and Regina. 


A. L. WOODROW will succeed Mr. 
Macneill as manager at Hamilton. 

JAMES WALKER, manager for the 
Imperial Bank at Sault Ste. Marie has 
been appointed manager at Ottawa to 
succeed the late J. D. Hood. 

The Canadian Bank of Commerce 
announces the following staff appoint- 
ments: 

W. B. BRADSHAW, accountant at 
Rock Island, becomes manager at 
Hemmingford, Que. 

H. E. TEMPLE, manager at Hemming- 
ford has been appointed manager at 
St. Hubert St. branch, Montreal. 

H. J. STUBBS, accountant at Drum- 
mondville, has been appointed manager 
at Valleyfield, Que, The Nipawin, 

brandh wil) be elosad on April 


thheld by jca 


function by the very nature of their 
business, which consists in the loan- 
ing of deposits, entrusted to their 
re, payable on demand. Moreover, 
the Ban Act, under which they op- 
erate, specifically limits the lending 
powers of the banks with the very 
lain objective of preventing them 
rom locking up their funds. 
“There are very definite limits be- 
yond which no banker, conscious 
is responsibilities to his deposits 
and shareholders, should venture. It 
cannot be repeated too often or be 
too strongly emphasized that the de- 
posits in the hands of the banks are 
not public funds. They belong to 
hundreds of thousands of depositors 
throughout the Dominion. And they 
are not the savings of wealthy people 
alone. The savings deposits the 
banks which form the bulk of the 
oanable- funds are the savings of 
that portion of the general public 
who put by a part of their earn- 
i against a time of, need 
select the banks as the safest and 
most convenient depository; in. other 
words, they are the funds of 
the friends and neighbors of the 
le who do most of the borrow- 
. These depositors are entitled to 
assurance that their savings will be 
so cared for that they will be avail- 
able when wanted. 


Deals With Interest Rates 


“A#regards the rates of interest, a 
great deal of misconception is apt 
to result from vague statements. 
Throughout the Prairie Provinces, 
76 per cent of the loans by the 
bear a rate of 7 per cent or under, 
and 20 per cent of the loans from 
7 per cent to 8 per cent. In order 
to pee the conditions under 
which the banks are —_ in the 
Prairie Provinces, it ie 
consider that farmers’ borro 
represent numerous small amounts, 
and it is well known that the hand- 
ling of a large number of small items 
in all lines of business is more costly 
than handling large units. There are 
many rome in Western Canada 
where the volume of business avail- 
able is insufficient to pay expenses 
under present conditions and it would 
seem inevitable that a lowering of 
rates must result in a curtailment 
of banking service and facilities in 
such localities. 

“In the United States, interest 
rates of the Federal Reserve banks 
are not the same throughout the 
country. The interest rate charge 
to customers in recent months in 
Helena, the capital of Montana, the 
State acent to Alberta, by mem- 
bers of the Federal Reserve Syste 
on the security of prime commercial 


paper and even on loans secured by tak 


warehouse receipts, has been 8 per 
cent. Recent enquiries in Montana, 
where conditions are comparable to 
those in the Southern part of Alberta, 
reveal the fact that in the best banks 
farmers pay 8 per cent to 10 per cent 
and that the bulk of the loans for 
— and under is made at the latter 
rate. 
Vitally Interested in Prairies 

“No other institutions are more vit- 
ally or sympathetically interested in 
the progress of iculture in the 
Prairie Provinces than are the char- 
tered banks.of Canada. _ 

“As evidence of this practical good- 
will the Canadian banks have all 
promptly agreed to contribute to the 
share capital of the Dominion Agri- 
cultural Credit Company, Limited, 
now being organized on the initiative 
of E. W. Beatty, chariman and presi- 
dent of the Canadian Pacific Railway 
Company. The Canadian banks be- 
lieve that, even if diversified farm- 
ing cannot be developed with an equal 
measure of success in all sections of 
the provinces, it should be of great 
assistance to thousands of farmers 
by at least contributing directly to 
the maintenance of their own house- 
holds. The welfare of the banks is 
dependent upon the welfare of their 
customers, and it will in the future, 
as in the past, be the earnest desire 
of the banks to serve this great 
farming community with such credit 
facilities as can be afforded in ac- 
cordance with sound banking prin- 
ciples.” 


BANK FAILURE TOTAL 
FOUR PER DAY IN U. 5S. 


But 1931 Record Said to 
Show Signs of 
Abating 


Bank failures in the United States 
in 1931 totalled 396 as at April 15, 
according to figures prepared by the 
American Banker. The pace of suspen- 
sions however is said to be diminishing 
visibly and signs are that the situation 
is clearing up and that 1931 will have 
fewer than the 1,345 closings reported 
in 1930. 

Through April 15, the rate of bank 
closings has been as follows: January 
211; February, 83; March, 82, and April 
(% month), 20. Thus, while January 
may be considered as a continuation of 
the abnormally high bank mortalit 
period which marked the close of 1930, 
February, a short month, March and 
April appear to indicate definite sub- 
sidence of the storm. 

meelae reported the largest num- 
ber of bank closings in the first three 
months of this year, but practically all 
of its closings were reported in Janu- 
ary. Indiana with 40 closings and 
Illinois with 39 closings came next in 
number of bank suspensions, but aa 

the majasity of slosings wae 


in the Banking World 


New Branch §upervisor 


G. G, GLENNIE, 
formerly manager of the main 
Toronto branch of the Bank of 
Nova Scotia, who has been ap- 

inted supervisor of branches at 

ead office. He is succeeded by 

E. F. Macneill, formerly manager 
at Hamilton, 


What Editors 
Say of Banks 


Banks and the West 
Hamilton Spectator.—When letters 


of | 4nd resolutions condemning the banks 


of Canada for refusing to give, west- 
ern farmers credit were pouring into 
Ottawa, we protested that the bankers’ 
side of the case had never been ade- 
quately presented, and drew attention 
to the fact that the amount of credit 
that a banker could give was circum- 
scribed by the conditions of the loan 
and the responsibilities of the bank to 
the people who entrusted it with their 
savings. The wave of popular but 
uninformed indignation has appparently 
reached its height and is receding. 
Last week leading bankers of the 
Dominion conferred with Premier 
Bennett and western federal and 


and | provincial cabinet ministers. What 


transpired at that conference we do 
not exactly know, but it is evident from 
unofficial statements that when the 
bankers asked for specific cases of the 
refusal of loans on the usual terms, 
they were not forthcoming. The bank- 
ers were able, apparently, to convince 
the representatives of the people that 
the charges against them weré without 
ee foundation. On Tuesday Senator 

. A. Buchanan, proprietor of the 
Lethbridge Herald, spoke to the Board 
of Trade club in. Toronto, and in the 
course of his address he said: “In my 
own experience I have yet to see an 
instance where a bank has refused to 

ve a loan to a farmer who is con- 
ucti his business in a sane, sen- 
sible, businesslike vas, The provin- 
cial representatives of the banks are 
to meet provincial government author- 
ities in the west and discuss the 
situation with them. The result will 
probably be that the agitation against 
the ba will die down, and that the 
demand for credits will take a new 
turn. As the bankers are unable to 
supply credits of an extraordinary 
nature, the governments will be asked 
to provide them. ‘ 


Criticism of Banks 

The Yorkton Enterprise—Some weeks 
ago, reference Was made in these 
columns to an address by Hon. Robert 
Weir, Minister of culture in the 
cabinet of Premier Bennett, delivered 
before the Canadian Club of Montreal, 
in which he ch that Western 
farmers with gs securities were 
denied credit by financial institutions, 
even for buying steers to feed for a 
market for their coarse grains. Infer- 
entially Mr. Weir conveyed the impres- 
sion that unless the chartered banks of 
Canada altered their policy and showed 
a willingness to assume greater obli- 

ations with respect to the financing of 
armers during the present difficult 
period, some other form of credit 
machinery might have to be set up to 
e care of the situation. 

Coming from a man holding such a 
responsible position it was but natyral 
to assume that such statements would 
not be made without careful inv - 
tion and full authori from e 
cabinet. The result has been a flood 
of criticism of the chartered banks of 
Canada, most of which is sadly mis- 
informed and entirely beside the mark. 

From information which The Enter- 
grite has been able to secure, both in 

orkton and Regina, and from our 

rsonal senetetee. banks are being un- 

airly criticized. We are satisfied that 

in spite of the great uncertainty facing 
farmers at the commencement of the 
present crop year, the banks are not 
unduly restricting credit. 

There are certain limits beyond 
which banks cannot go in making loans, 
a fact which critics are all too prone to 
overlook. Regardless of the necessities 
of the borrower, the considerations of 
security must never be lost sight of. 
Loans can only be made where repay- 
ment is reasonably certain. Violation 
of this rule would jeopardize the 
safety of the whole Canadian financial 
structure, 

The money the banks have to loan is 
not the bank’s money. It is the people’s 
money—money deposited by the people 
in the bank and which the bank in turn 

uts out in loans, It is money, there- 

ore, that in the public interest cannot 
be exposed to hazard. 

The banks cannot be expected to 
finance a man who is insolvent—that is 
not their function. If it is desirable and 
necessary that credit be provided for 
farmers or others who are no Iqnger 
in a position to furnish the necessary 
security, the municipality, the province 
or the state must provide it. If such 
credit facilities are not at present 
available the blame cannot be justly 
laid at the door of our chartered banks. 

Unfair criticism of established insti- 
tutions will not improve existing 
conditions. Only by the hard work of 
each individual in his respective sphere, 
the practice of sound economy, the 
bringing about of better understanding 
and the building up of mutual confi- 
dence can we hope to bring about a 
return to better times in Western 
Canada, 


Royal Bank Awards 
1930-1 Fellowship Prizes 
The judges of the Royal Bank of Can- 
ada economic fellowship competition, 
Dr. Oscar D. Skelton, under-secretary 
of State for external affairs, and Beau- 
dry Leman, president of the Canadian 
Bankers’ Association, have awarded the 
first place in the 1930-31 competition 
to an excellent paper on “The Econom r 
of Machine Production in Agriculture, 
by Andrew Stewart of the Manitoba 
Agricultural College. Second place was 
iven to “Recent. b. 
holesale and Retail Distribution,” by 
George D. Thomson, of the University 
of Toronto, and third place to “A Study 
of Empire Trade,” by G. M. Rountree 
of McGill University. These three 
essays, together with the theses which 
were submitted in connection with the 
first two papers, will be published in 
booklet form by the bank. The two 
theses constitute very careful studies 
of the problems mentioned; they should 
be ready for distzibution by Jane 


MAKES HEADWAY 
DURING PAST YEAR 


Ottawa Body Still Hamp- 
ered by Limited Funds, 
Report Shows 


Expenditure of $463,000 for the 
fiscal year ended March 31, 1930, is 
revealed in the thirteenth annual re- 
port of the National Research Coun- 
cil at Ottawa, issued last week. In 
his report, Dr, H. M. Tory, president 
of the council directs attention to the 
fact that in the thirteen years of 
its operation the total expenditures 
of the council iogact from the ex- 

nditures on capital account) have 
wi ete dpe nena 

1709, na le year 
by the American Bureau of Stands 
ards. It is also noted that every 
dollar spent on research by the 
United States Department of Agri- 
culture is estimated to have returned 
at least $500 to that nation, and that 
according to President Hoover the 
work of the U. S. Bureau of Stand- 
ards ap te date has been worth some 
soets ,000 a year to the United 

es. 

Reference is made to progress ‘on 
the new National Research Labora- 
tories, excavations for which were 
begun recently and which will be 
ready for occupation by the end of 
1931. The building will face on Sus- 
sex Street, Ottawa, and is near the 
confluence of the Ottawa and Rideau 
Rivers. It is a four-story structure 
418 feet long, 176 feet wide and 60 
feet high, of concrete construction 
faced with Wallace sandstone. In ad~- 
dition, the Council has the Edwards 

consisting of old mill build- 
ngs, which will in future be known 
as the John Street Laboratories of 
the Council. 


Undertook 111 New Projects 


The Council reports 111 researches 
under way during 1929-80, of which 
21 were new projects undertaken dur- 
ing the year. Some 74 additional re- 
searches were completed during the 
year. Some idea of the extent of the 
operations of the council may be 
gained by the fact that during the 
i 28 associate committees cover- 

» $s aperation vecine bometoms 
were in opera’ er auspices 
of the Council witK a total member- 
ship of 449 persons who without re- 
san pacino me their time and ex- 
perience in furthering this one phase 
of the council’s activities. . 

Lets ee of ~—_ “—e ee 
committees charge e Counc 
with responsibility for the organiza- 
tion and direction of co-operative 
investigations in connection with the 
following major research problems: 
grain researches; cereal rush; filed 
crop diseases; animal diseases; aeron- 
autics; heating and insulation of build- 
ings; Canadian helium resources; the 
utilization of Canadian magnesite; 
wool; uction and manufacture; the 
classification of Canadian coals; tuber- 
culosis in man and animals; the re- 
seeding of certain burnt-over and cut- 
over forest areas; spray painting; 
oceanography; slack barrels in ex- 

tted apples; engineering standard- 

tion; biophysics; electrical meas- 
uring instrdmments; utilization of 
al gas; honey research; damage 
caused by smelter fumes; control of 
weeds; leather research, i 


CANADIANS PLEASED 
WITH TRADE FAIR 


British Exhibition Attracts 
281,000 Buyers from ' 
74 Countries 


Canadian exhibitors numbered thirty- 
elght this year at the British Indus- 
tries Fair just concluded at London 
and Birmingham. A ago onl 
twenty-seven Canadian firms exhibited. 
This year no less than 281,113 trade 
buyers from 74 different countries of 
the world were in attendance at the 
Fair, an increase of 25 per cent over 
last yoar. Holland“sent the greatest 
number of buyers, the Irish -‘ree Sta’ 
second and any third. The nex 
in order, were, Denmark, Fran 
States, India, Canada, Aust Bel- 

um, Switzerland and South Tica, 

ew comers were buyers from Iceland, 
Nicaragua and the Fiji Islands. 

Canadian sections in the fair cov- 
pons ding area of over ys | a os 
nelu square fee ympia, 
London, witb/an additional 230 
feet in the Empire Marketing 
section and 2 square feet at Castle 
Bromwich, Birmingham. 

The actual number of trade enquiries 
which resulted either in definite sales 
to Canadian exhibitors or opened the 
way for future large scale orders was 
about 100, Actual sales contracts signed 
on the stands amounted in value to over 
$24,000. The number of definite new 
eontracts made was 24. Consumer en- 

uiries ran into the thousands. One 

nadian firm, alone, handling a house- 
hold article, reported more than 300 
enquiries which were likely to lead 
to business. 

The variety and number of enquiries 
received by the officers in charge of 
the Canadian Government displays may 
be judged by the fact that 22,256 
samples of Canadian products were 
sold. Enquiries were received by them 
as to Canadian honey, maple products 
cheese, preserved foods in tins an 
bottles, mica, asbestos, corundum, gyp- 
sum, timber products, metal products, 
holiday resorts, hunting and fishing, 
——— custom duties and Canadian 
tariffs. 


Weekly Bank Clearings 


Eastern Cities 
Apr. 17, 1930 Apr. 16, 1981 
8,258,098 $ 3,111,449 
911,95: 730,90: 


oevecese 939,937 

« 119,348,489 

« 6,167,287 . 
1,488,260 
1,181,209 


Saint John + 


Developments inj y, 


4,791,892 


Bank of Commerce Dividend 
The board of directors of the Cana- 
dian Bank of Commerce at a meeti 
held last week declared a dividend o 
3 per cent for the three months end- 
ing May 30 next. The dividend is 
payable June ak to shareholders of rec- 


of 
teansfer books will Bot be sloens. 
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Messages “come through” letter by 
letter as they are dispatched. Safety 
for Canada’s fliers is assured. 


Business stotms and altering 


condi- 


tions. need just such speed and 
accuracy. Bulletins, price changes, 
policy modifications must be sent 
out speedily and accurately . . . and 


serve, 


As the typist in head office writes, 
the message is reproduced in any 
number of branches. . . miles a 


ct ety ti 


in black and white. 


Any Bell Telephone Business Office 

will explain about the Teleiype- 

writer and show you where it fits 
into your organization. 


here too the Teletypewriter can * 
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| CANADIAN VICKERS LTD. 

oS Aircraft ‘Ships Engines. 
Boilers Mining Machinery 

_ “General Engineering 

25,000 Ton Floating Dry Dock 
‘Head Office and Works: 


CANADA 


The 
Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
2,464 Tons of Newsprint 
130 Tons Pure Kraft Paper 
130 Tons Pure Sulphate Pulp 
also producing 
CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


25,000,000 F. B. M. 
Successor and Operating Company of 
a ee ae 
leoeittins Cooeeey Lio, 
Grand’Mere, Que. 
Laurentide-Ottawa Company 


Pembroke, Ont. 
Port Alfred Pulp and Paper 


i . Port Que. 
ayagamack and P. 
Anglo-Canadian Pulp and Paper Mills 


Canadian Pulp and Paper News 


THE FINANCIAL POST 


LS 


Taschereau Surveys 
Newsprint Developments 
. Leading to Depr @SS1ON |Earings Before and After 


Says Quebec Government 
Not Responsible for 
Troubles 


BLAMES PROMOTERS 


; Statement by Premier Covers 


in Detail Many Adversities 
of Industry 


From Our Own Correspondent 

MONTREAL.—Claiming that the 
Quebec Government had done its part 
in issuing warnings and that the 
present troubles of the newsprint in- 
dus were due to promoters, 
Premier L. A. Taschereau has made a 
lengthy statement on the present 
situation with the object in view of 
absolving his Government from all 
blame. - 

The points brought out by Mr. 
Taschereau in his survey of the news- 
rint industry’s troubles are not new 
y any means, being largely a repeti- 
tion of what has appeared in The 
Financial Post over the last three 
years, and more particularly in the 
past eighteen months. 


Statement on Affairs 


The statement, coming as it does 
from the head of the Government of 
Quebec, which is vitally interested in 
the welfare of the industry, is of more 
than ordinary importance. It is re- 
printed herewith: 

“Prominence has recently been given 
in certain sections of the press to 
blaming the Government of Quebec for 
the present crisis. To offset this criti- 
cism by means of contradictory phrases 
would not be good enough, and, for-the 
gravity of the circumstances, would 
neither be adequate nor convincing. It 
is fortunate, therefore, that the Gov- 
ernment of the peonte has concre 
evidence to refu the insinuations 
which are being hurled at it with such 
irresponsible ease, 


Warning In 1928 


“Almost three years ago, in the re- 
port for the year ended June 30, 1928, 
the Hon. Mr, Mercier, minister of lands 
and forests, included a resumé of the 
-situation at the time of the pulp and 
mea industry in Quebec. It was af- 

rmed that the industry could not con- 
tinue to grow indefinitely as it had 
been doing daring the past 20 years, 
and that it was not reasonable for it 
to depend exclusively on a ‘constant 
production of a 100 per cent of its 
normal plant installation, in order to 
live profitably. Amon other warnings, 
it was pointed out that the industry 
should cease to seek its safety in the 
manufacture of newsprint alone and a 
plea was made for a more rational use 
of the forest products of the province, 
in commerce, as well as in industry. 
Practical suggestions were made as to 
additional sources of consumption. 

re are those who apparently con- 
sider that the Government should have 
strangled the industry. This, of course, 
was out of the question. As we have 
seen, in its wisdom it reviewed the 
situation, and issued its warnings, and 
offered its suggestions. What happen- 
ed? Let us examine sthe reaction of 
the promoters and the industry to this 
sane and safe advice given in 1928. 


- Capital Gain Rapid 
“In 1928 the total capital invested 
in the pulp and paper industry in Can- 
ada was $579,853,552, of which $295,- 
505,452 was in Quebec and $201,,763,- 
069 was in Ontario, and the balance 
divided among the provinces of British 


Columbia, New Brunswick and Nova |‘ 


Scotia. During the course of the next 
year, in 1929, this total capital invest- 
ment had increased to $644,773,806, of 
which $353,401,187 was in Quebec, and 

107, 896 in Ontario, and the balance 
in the other three yoemenses named. Of 
the total increase in capital investment 
in the industry in Canada in the one 
year, 1929, of $64,920,254, Quebec 
accounted for $57,896,732. This was the 
industry’s answer to the warnings of 
the Quebec Government, an increase of 
capital investments in one year of 20 


per cent. 

ae the facts in an impartial 
manner it seems incredible that $58,- 
000,000 of additional capital should be 
sunk in capital investment in this in- 
dustry in. this province in a year. when 
there was very real danger of a price 
war breaking out at any moment. The 
catastrophe was averted oaty by the 
establishment of the Newsprint Insti 
tute of ea a system of pooling the 
output and dividing the market. ere 
could not be conceived a more artificial 
or flimsy arrangement for the founda- 
tions of a great industry, and yet these 
are the facts. 


Blame the Promoters 

“It is not an uncommon experience 
in human affairs for the guilty to 
endeavor to place the blame for their 
misconduct upon the innocent, This 
usually happens when the guilty party 
has reached the last extremity, and the 
newsprint industry of Quebec is now 
iti that position. How did it get there? 
There is only one answer, and that is 
through the promoters’ passion ‘to get,’ 
and this is no abuse of language. 
Abundant illustration of the mischief 
already done in this direction is easily 
available, and through it all runs the 
excessive over-capitalization of the 
industry carried out within the past 
few years. ‘Future profits’ have been 
capitalized and the over-capitalization 
converted, it may be presumed, to the 
benefit of the enterprising promoters, 
and as a result this basic industry has 
been mepemeenly loaded almost to the 
crack of doom. 

“Such being the leading principles 
underlying this business, look now at 
the details of the performance. Over 
one year before the stock market col- 
lapse of 1929, the newsprint stocks 
began to slip from their position as 
market leaders. That in itself was the 
infallible shadow of coming events. 
But what about actual productions? 


Output Sets Record 
“Back in 1913, production had been 
only 350,000 tons per annum. By 1922, 
the total was over 1,000,000 tons, or 
three times as mueh. The next year 
there was a gain of 175,000 tons; in 
1925, 169,000 tons; in 1926, 350,000 
tons; in 1928, 294,000 tons, and in 1929, 
347,000 tons. Between 1921 and 1929 
the output of Canadian newsprint had 
gone up from 812,000 tons to 2,728,000 
tons, a gain of 230 per cent, and the 
year 1930 had to absorb at first an in- 
crease of 950 tons per day, which was 
afterwards brought up to 1,200 tons a 
day, representing an addition to sur- 
plus capacity in that year at the rate 
of 375,000 tons per annum. These are 

the figures of over-expansion. 


Markets Are Surveyed 


. Pn the meantime, what of the mar- 
€ 
at close to capacity or, in other words, 
they were able to sell practically all 
they produced. .This condition, fluctu- 
ating slightly from time to time, con- 
tinued to 1925 and remained almost as 
favorable until 1926. From 1927 on- 
ward the tremendously increased 
capacity for production rapidly out- 
stripped all possible demand or con- 
sumption and the ratio of demand to 
production fell to below 80 per cent 
in 4928 and 1929 and down to 66 per 


Newsprint Exports 
Are Lower for 1931 


From Our Own Correspondent 

MONTREAL. — Exports of 
Canadian newsprint to all coun- 
tries in the first two months of 
the current year totalled 297,- 
This compares with 

862,977 tons in the correspond- 
ing period of 1930. There was 


a 
United Ki 
tina, Australia 
States, while increases were re- 
corded for. Jamaica, other 
Latin American countries. 
South Africa, New Zealand and 
miscellaneous. Details follow: 
Two Months 
1931 1930 
Tons Tons 
8,687 10,383 
1,478 

90 


7,828 
1,803 
2,689 
1,841 
8,917 
2,897 


26,230 
271,867 325,865 


Grand Total 297,597 362,977 


United Kingdom 
Cuba 
Jamaica 


Argentina 
Other Latin 


Overseas Total 
U.S.A, 


cent in 1930, until today some com- 
panies are operating under 50 per cent, 
a condition which is obviously insup- 


rice fell together. By 
1922, the peak prices of 1920-21 of $130 
per ton had dropped to $70. They rose 
again in 1923 to $75, only to drop year 
by year to 1928 to $60 per ton, the 
Saag gre at that time for ten years. 
By 1 the artificial price of was 
stabilized through means. of pooling 
arrangement. 

“In spite of these circumstances such 
are our natural advantages in pulpwood 
and water power, it is surprising to 
realize that the paper companies uni- 
formly have maintained good operatin 

Eb tahseeelt eitonath ato tention bash 

e inherent s ofa ng basic 
industry, vital to the prosperity of. the 
eventey and especially so to the Prov- 
ince of Quebec. 

Matter of Public Concern 


“The financial development of an 
basic industry is a pense question an 
the present crisis is not a matter of 
cencern only to the promoters and their 
clients, but is a matter of concern to 
every citizen of Quebec. We have 
reviewed the various factors in this 
industry and have seen the unwar- 
ranted over-expansion out of all pro- 

ortion to demand and falling prices 

e have seen the situation Sr 
up by artificial arrangements. and in 
the face of these circumstances the 
promoters of Quebec threw $58,000,000 
of the public’s money into additional 
oe nvestments in this industry in 
1929. This proficiency in —- 
crushing mortgage on an essen 
industry seems to come as easily to our 
promoters as falling off a log. 

“This discussion is not primarily 
interested in offering a solution to the 
present crisis in the industry, but the 
solution is obvious and can be stated 
in a word. The antiseptic treatment 
of squeezing out the wa stock, 
though a painful process, would seem 
be a common sense treatment to 
bring about recovery. With newsprint 
pri king their own level, and a 
revaluation of capital assets downward, 
the present artificial situation could 
exploded and there should be no reason 
why decent profits could not be made 
on a proper capital valuation. 

“Now that this most skilfully blown 
bubble has burst, it is a matter of 

ublic interest to know where to fix the 


lame. 
Quebec Not to Blame 
“As we have seen, the blame is not 
upon the Government of Quebec, which 
with prophetic insight sent out its 
warning in time. The whole sto: 
would take a volume to tell, but 
bly enou 
ness of the structure of the 
paper industry’s financing. Looking at 
the paper industry, solely as an ites. 
try, it is a profitable one, as is amply 
evidenced by the last financial state- 
ments of such companies as Abitibi 


-Power & rare Company which showed 


a profit of 74,000; the Canada Power 
& eg ompany, a profit of $6,185,- 
000; St. Lawrence Paper Company, a 
profit of $1,400, and Price Brothers 
showed a profit of $3,380,000. 

, “These are only four and not all the 
companies engaged in this industry, 
and yet for the above named companies 
we have a profit of over $18,000,000 in 
one year. But when we examine the 
methods of financing the record with 
regard to the saterers securities, it 
becomes obvious to all that the real 
cause of the present dilemma has been 
he, pepeetare insatiable desire ‘to 
make’, 7 


I. P. & P. REPORTS 
NET FOR JANUARY 
BEST IN SIX YEARS 


Depreciation Highest 
Since 1925 


From Our Own Correspondent 

MONTREAL, — International 
Paper & Power Co. reports consolid- 
ated net earnings ir Janua avail- 
able for preferred dividends, both be- 
fore and after depreciation, as 
greater in amount and in percentage 
to capital and surplus than in any 
previous January since 1925, 

The improvement indicated in the 
figures, it is stated, will naturally be 
interrupted by variations from month 
to month, and will likely be inter- 
rupted by further effects of the busi- 
ness depression. Nevertheless the 
company believes that these figures 
may ately be taken as a promise of 


' further progress when conditions im- 


prove. 
Smaller Deficit Last Year 


For 1930, International Paper & 
Power Co. reported a deficit of $3,- 
964,513 after taking care of a 
charges. This compared with a def- 
icit of $4,822,749 in the precedi 

ear. The complete report for 193 
be not been made available as yet. 

Preliminary figures, however, 
showed consolidated ae before 
depreciation of $12,695,668, last year, 
a slight reduction from $18,151,264 
"Canes ot eduction in th 

0 uent upon reduction in the 
rate of depreciation, consolidated 
earnings after depreciation were 
rey higher than in 1929 totalling 
$4,206,524. 


Larger Output in 1930 
International Paper and Power Co. 
subsidiaries’ total production of 
paper and pulp during 1930 amount- 
ed to 1,494,127 tons. This compares 
with 1,415,843 tons in 1929, 1,173,529 
tons in 1928 and $833,833 tons in 
1927. These figures do not include 
pulp manufactured by the various 
ills for _— own use in the manu- 
facture of paper. 
. While not members of the News- 
print Institute of Canada, this com- 
pany, it is pointed out in the annual 
re has voluntarily taken its 
curtailment in tonnage, but has 
naturally done so in the way that 
has been most economical to the 
company. Thus during the year, 
International Paper closed practically 
roducing mills 
tes, with a er 
of tonnage to its modern 
mills. Even in normal times such a 
transfer of operations would be wel- 
come in the Dominion and shguld ap- 
1 as particularly so at a time when 
nt th toe pole cal paner Industty 
t in the p per iu 
in particular has resulted in sharply 


_| curtailed operations. 


Concentrate Fine Papers 

During the past year the produc- 
tion of groundwood specialty papers, 
which are tariff protected, was con- 
centrated by International at four of 
its most efficient United States mills 
Montague. This change is resulting 
in lower operating costs, consolida- 
tion of grades, improved quality of 


and better coraings. 
PeThe opening of the Dalhousie. mill 
and increased production at the 
other low cost mills in Canada and 
Newfoundland, enable the company 
to transfer to een mie ate —_ 
standard newsprint tonnage from 
Hudson River, Waterway and Deep 
Grass mills in the United States. 

More Canadian Workers 

It will be recalled that the com- 

pany stated last fall that it provided 
employment in Canada for approxi- 
mately 12,000 ine S18 900800 wi 
wages approx ng $15, per 
annum. . t is understood that ‘these 
figures are being exceeded at the 
present time, due to the transfer of 
operations as above noted. 


New Investment House 
Opened in Montreal 
From Our Own Correspondent 
MONTREAL. — Announcement 
made of the opening of the investment 
house of Collier, Norris & Henderson, 
. The partners, W. T. K. Collier, 
H. B, Norris and K. A. Henderson have 
been associated for several years past 
with Wood Gundy and Co. 
The new firm propose dealing in gov- 
ernment, municipal and high grade cor- 
porate securities. 


Title Guarantee and Trust 
Add Geoffrion to Board 


From Our Own Correspondent 
MONTREAL.—At the last meeting of 
directors of the Title Guarantee & 
Trust Corp. of Canada, an addition was 
made to the board with the appoint- 
ment of Henri Geoffrion of Geoffrion 
& Co., stock brokers. 


Canada Retains Lead 


As Newsprint Producer 


From Oar Own Correspondent 


* MONTREAL.—Canada maintained its dominant lead in 1930 as the 
world’s largest producer of newsprint, with a production totalling 2,504,000 


tons. This compared with an output of 1,282,000 tons reco 


United States mills. 


ed by the 


World production of newsprint paper in 1930, amounting to 6,975,000 


tons, was approximately 330,000 tons less than in 1929, 


There were 


decreases of 225,000 tons in Canada and 110,000 tons in the United States, 
40,000 tons in Great Britain, 35,000 tons in Sweden, and nearly 50,000 tons 
in Germany. Increases included 30,000 tons each in Newfoundland and 


France, 13,000 
in Russia, b 


In terms of total production in 1930, accordin 
Service Bureau, Canada supplied 36 per cent, the 


tons in Norway and apparently a considerable quantity 
ut no satisfactory figures are available on that country. 


to the Newsprint 
nited States 18 per 


cent, Great Britain and Germany about 9 per cent each, and Newfoundland 
and Japan, 4 per cent éach, the output of the six countries aggregating 
four-fifths of the world’s supply of newsprint. 


In 1922 Canadian mills operated | Russia 
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BALANCE 
At Home 
73 
10,000 
66,000 


3,640,000 3,016,000 
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ULP PRODUCTION 


REFLECTS DECLINE 
IN PAPER OUTPUT 


Returns for This Year Well 
Below Those of 
1930 


From Our a et in 
MONTREAL, p on 
Canada and the United States during 
the first two months of this year, 
reflects the general decline in paper 

manufacture. 

in Gresueseet ul 
anada during Fe 

to 108,795 tons, compared with 123,- 

420 tons in the same month a year 

‘ago. oe ee for — 

was 21 tons, a approxi- 

mately 55,000 tons from the first two 

months of 1930. . 

Output of the American ground- 
wood mills in February was 63,236 
tons. This compares with 88,984 tons 
in the same month of the pepeoamng 
year. For the first two months o 
1931, the American plants produced 
138,190 tons of groundwood pulp, or 
nearly 50,000 tons less than for the 
same period last year. 

Aggregate ‘utput 

Aggregate production of the two 
countries during January and Febru- 
ary this year amounted to 348,029 
tons. This compares with 451,582 
soa during the corresponding period 

year. 

There has been relatively little 
change in the stock of undwood 
pulp on hand in, and the 

nited States. At the end of Febru- 
ary Ist, the total was 54,876 tons, 
comparing to 54,737 tons on the same 
date a year ago. 

Sulphite Demand Less 


In the production of sulphite pulp. 
which is used ufacture of 


in the man 
fine papers, plants report 


tput of 35,921 tons in F 

an outpu q 
1981, compared with: 47,412 tons te 
the same month of 1930. American 
Sante stones 28,261.tons in Febru- 
ary this year, or roughly 9,000 tons 
— than was reported in F 


For the first two months of this 
ear, Canadian plants p N11, 
2 tons of sulphite, or 32,000 tons 
less than in the same 1930. 
tes dirinat the come puma tide 
ns ng the same pe year, 
compared to 75,856 tons last year. 
Stocks of sulphite pulp on hand at 
the end of , 1931, 
14,127 tons, of which 7;741 tons was 
credited to Canadian mills and 6,386 
to American plants. On the same 
ceeregeted 18500 tons, Canadian 
a. ga 
Ae .16,104 tons 
6,400 tons. ~ 


CELANESE SALES 
GAIN 100 PER CENT 
IN FIRST QUARTER 


Price Reduction and. In- 
crease in Production 
Brings Results 


Ce quarter 
in owes ea ay ge of Sects 
cent over those for same. 

Se aes eee ne ee cia 
ea com 
"a chairman of the 


by G. H. Whigham, 
board of directors. 
He stated that production is. being 
constantly increased while prices are 
at the same time reduced. 
This policy, he said, was bringing re- 
sults and the com is aggres- 
sively seeking new ness. 


List Stock on Big Board 
The preferred shares of aoe 
Games will be listed on the Mont- 
Exchange as 
the formalities of listi 
plied with. This will 


a broader market than it 
ent in the unlisted section 


Business of the annual meeting 
was largely routine and directors 
were re to office without 


change for the ensuing year. 
Earnings Higher in 1930 
Earnings of Canadian Celanese 
showed a marked gain in 1930, total- 
ling $1,254,580 as co with 
$527,519 in the previous year. After 
m larger write-offs there re- 
mained a sum equal to $9.02 a share 
on the pref stock as compared 
with $4.06 a share in 1929. 
Late in 1930 the preferred was 
pases on a regular dividend basis of 
per cent; the arrears on the stock, 
however, totalled 29.75 per cent at 
December 31, 1930. It is the an- 
nounced intention of the manage- 
ment to clear up these arrears as 


soon as possible. 

There is $9,000,000 of preferred 
outstanding which is presently traded 
in around 70. 

International Fertilizer 
Plans Near Completion 
From Our Own Correspondent 

MONTREAL.—Construction work on 
the plant of the International Fertilizer 
Co, at East Saint John, N.B., which com- 
menced early in the year, is now com- 

leted, and almost all of the machinery 
nstalled. By the use of temporary 
equipment, 3,400 tons of fertilizer were 
manufactured and shipments, to fill 
early spring orders, made to various 
points in the Maritime provinces. 

Including the machinery, the instal- 
lation of which is under the direction 
of a representative of the Dutch parent 
concern, ‘the total cost of the plant will 
amount to $200,000. 

Production of fertilizer for local con- 
sumption will be carried on until June, 
after which the as export trade 
will be‘taken care of. The mixed mate- 
rials that go to make up the fertilizers 
are to be imported from Holland, in 
8,000 and 9,000-ton vessels, and large 
conveyors, having a daily capacity of 
800 tons, will unload the vessels at the 
company’s docks. The plant’s four 
large etree units will have a combined 
capacity of 80 tons per hour and at full 
capacity 100 men will be employed. 


Nova Scotia Steel Board 


Re-elected Without McLurg 
From Our Own Correspondent 


MONTREAL.—With exception of J. 
E. MeLurg, who had resigned, directors 
of the Nova Scotia Steel & Coal Co. 
were re-elected at the annual meeting 
of the shareholders. 

The directors are: Hon. C. P. Beau- 
bien, Montreal; C. J. Burchell, 'K.C., 
Halifax, N.S.; C. 8S. Cameron, Mont- 
real, Col. Thomas Cantley, New Glas- 
gow, N.S.; Hon. J. P.. B. Casgrain, 
George F, Downs, G. H. 

Charles B. Gordon, J. H. Gundy, Sir 
Herbert Holt, Montreal;'H. J. ey, 
Sydney, N.S.; J. E. Kilpatrick, Sir 
Newton Moore, London, England; Geo. 
H. Montgomery, K.C., C, B. MeNaught, 
F. W. Ross, and Hon. Lorne C, Webster, 
Montreal, 

’ 
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Cut Dollars Off Your 
Printing Bills With 
EDDY’S 
CHENEAUX 


THE E.B. EDDY COMPANY ‘LIMITED 


HULL ‘ 


CANADA 


Makers of a wide range of peppers 
fan Comnadalt Molten tot bee 


Increasing Your: Capital | 


Many securities may now be purchased at prices 
4 


below their value. 


Such an opportunity may not occur again for 


Many years, 


The Financial Post has just published anew book 
on the fundamentals of investing money. ~ 


The title of the book is 


“How to Invest for Profit.” 


It discusses stocks and bonds—how they can be 
judged and how they should be bought— how to 


deal with brokers, etc. 


It covers the problems of 


different types of investors. As well it contains a 
compendium of financial and investment terms, 


table of stock yields, 


bond interest rates; stock 


‘exchange commission rates, etc. It is a valuable 
book for every investor to have. 


“How to Invest for Profit” sets out clearly and 
simply the proven principles of investing. 


The Financial Post, as a weekly: financial news- 
paper, tells the fatts which investors need about 


individual securities. 


You should have them both, Use the coupon below 
if you wish to take full advantage of the oppor- 
tunities for building up your capital at the present 


favorable time..: 


A SAFE WAY TO START 


THE FINANCIAL POST, 
153 University Ave., 
.« Toronto. 


Please enter my name for: 
0 


j 


“How to Invest for Profit”—$1.00. 


CO The Financial Post—$5.00 a year. 
Enclosed is $...... cewede bane ‘in paymen<. 
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nterests Are Hope of 
. Future — 


plidated Mining & Smelting 
sport for the year ended Decem- 
5 1980, shows net profits, after 
Peas we of $2,378,350, 
ent to $4.43 dy share. 
pmpares with 


ae a net on 
30 or share the 
reviou Bitdoal castonnents 
rnings of the company re- 
drastic decline in silver lead 


. eae which form the prin- 
sou! income. The decline 


8; 
ae 


# 


ett 


ee 
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monies . reticular! in a 
diarl more 
nical fertilizer plant ot Trail 
re the company’s operations are 
red. This 


41 
rw 


"ha 


No : of Smelters other subsidi- 
B les are at the dividend-paying 


¥ following ig a comparison of 
s income and surplus accounts for 
‘past two years: 
Years Ended Dec. 31 
1930 1929 


= $ 
evesseeses 21,618,751 30,200,046 
693,387 5,507 


setretoee 6, 
—_———— 


28,307,188 35,707,220 


irev. ore on hand .. 5,507,174 5,130,829 
- OTe ...+s. 4,063,126 2,890,187 
bal production ..... 18,786,888 27,686,764 
qs oper. expenses: 

‘gmelt. & gen. 
ex ~ 12,800,316 13,040,872 


1,443,026 1,478,054 
887,208 


4,106,288 12,160,051 
1.862,959 870,003 
5,969,247 13,080,054 

231,045 


er. earnings a 
' ~ Other income eeceee 
. earnings 
reserves: 
Other interest ...+..+ 
coerce 


Peeereeeecee 
tax . 


eee there 


" 


eeeecoce 


berare 


ation 


paid | 1894 is as follows: 


,1T4- 


- }or the 


Mining News 


Production Grows 
at Falconbridge 


Official. statement of Fal- 
~conbridge Nickel Mines for the 
three months period ended 
March 31, shows 26,624 tons 
of ore. were treated, a daily 
av of 295 tons. In the 
same nickel-copper matte 
peeepees. amounted to 2,148 


pound 
1,269,510 pounds of nickel and 
314,031 pounds of copper. 
At the company’s refinery 
in Kristiansand, Norway, an 
increase in the output of re- 
fined metals is noted, reflect- 
ing the completion and the full 
aapeetty operations.of that 
plant. In the period under re- 
view, 1,112,419 pounds of re- 
. fined nickel and 669,427 pounds 
= refined copper were pro- 
g unds of refined 
nickel and 228,229 pourds of 
1980. 
1930. At the recent annual 
mee it was stated that the 
quarter were running at the 
rate of about 50 per cent of 
bookings were at a still higher 
level. 


This compares with 
593,634 7 

in the last quarter of 
sales of nickel during the first 
the output and that future 


and July 15, carry a bonus of $10 per 
share. This dividend has been main- 
tained since 1927, and although not 
earned the past year, no changes have 
been announced and the distribution 
continues to be paid out of the earned 
surplus of former years.’ This surplus 
was reduced to $9,352,603 at the end of 
1930, from $18,493,459 the previous year. 
Practically the entire production was 
lead-zinc ore from the company’s Sul- 
livan mine at a eerags .C., which 
produced a total of 1,924,017 tons as 
compared with 1,765,247 tons in 1929. 
The volume of the principal metals 
produced during 1930 as conipared with 
1929, and the total production since 


Total 
1930 1929 1894 to 1980 
. 149,489 150,217 . 1,886,724 
+» 119,550 86,049 642,309 
7,064 4,173 91,507 
ounces . 25,782 14,604 2,228,515 
Silver, ounces . 6,986,759 7,862,164 83,663,060 
Considered purely from an operating 
standpoint, 1930 stands out by far as 
the most successful in the history of 
the company, according to 8. G. Blay- 
lock, vice-president and general man- 

ager. ; 
, Expansion Reviewed 

~ Of particular significance is the ex- 
pansion and construction that has taken 
Pp During the year a slag fuming 
— with an estimated cost of $2,000,- 
was. placed in operation, which, 
when completed, will produce 125 tons 
of refined metal daily from waste prod- 
ucts. In addition, about 2,000 h.p. of 
steam is recovered from the outgoing 
gases. The zinc oxide leaching plant 
was increased to 400 tons daily capacity 
of anode zinc, late last October, an 
an important advance was mate in 


7 | roasting zine concentrate. 


At the Kimberly concentrator, which 
treats the ore from the Sullivan mine, 
the milling acity was increased from 
5,500 tons to 6,000 tons of ore daily. At 
Trail the first 110-ton unit of a new 
330-ton. sulphuric acid plant was prac- 


435 tically completed at the end of 1930, 


and the balance of the plant will be 
ready by mid-summer. The chemical 
r plant, which represents one 
} test outlays for construc- 
tion, had its first unit placed into pro- 
duction early this year, and the whole 
of the B ony: is expected to be in oper- 
r mid-summer this year. 


Costs Are Lower 
Of outstanding interest in the report 
ig the reference to the reduction of 
ee costs in almost every depart- 
ment. Mining costs at the Sullivan 
property have been reduced to 90 cents 
er ton for ore crushed and delivered 


to the railway bins. costs at 


Share: ;; | the Kimberly concentrator were about 
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May 31, 1930, were offered rights to 
Wyecribe for one new share at $200, 
basis of one share for each 
As a result, 25,519 shares 
ete issued, bringing the outstanding 
Pitalization on December 31, 1930, 
"ae $13,404,600, in 536,184 shares of 
| 9 par value each. : 
TAs dividends were in excess of 
it and because of an extensive 
Mstruction pro me, working 
pital is lower. The following is a 
Tison of current assets and 
liabilities for the past two 


Working Capita! 


1929 
“Mssets ..... $22,299,262 $26,870,733 
| Mabilities .. 10,776,087 8,214,889 


; an Bs pital .... $11,528,175 $18,655,844 
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aends, which are $2.50 pergghare, 
W@ semi-annually on January 15 


ae 


April 21: 
5.28 
83 


28. 
18.89 
49.40 


April 14 
5.23 
23.8144: 
13.90 
49.40 


i7 


61 Broadway 


New York Stock Exchange 
New York Curb Exchange 


the | Property o 


76 cents per ton at the end of the year. 

At the Sullivan.mine, exploratory 
work by diamond drilling intersected 
the vein 1,000 ft. below the 3,900 ft. 
or lowest level, and showed commercial] 


‘| ore with zinc predominating over mine- 


able widths. 

At the company’s Molly Gibson mine, 
@ crosscut tunnel is being driven to 
intersect. the vein 1,000 ft. below the 
lowest working. The Gypo, or silica 
rated for a short period, 
shipping 430 tons to Trail, On the Flint 
and Bear groups considerable work was 
done toward developing chrome ore, but 
generally values were too low to per- 


h ears table operation. The drop in 
me 


prices made operation unprofit- 
able at the Lucky Strike mine. The 
phosphate lease at Crowsnest, was under 
development, showing a fairly lar 
tonnage of 50 per cent porte rock. 
At the Star leases near Paris, Idaho, an 
option was taken on a phosphate prop- 
erty and oe started to Trail in 
November. e grade averaged 72% 
per cent tricalcium phosphate. 
Explore 452 Properties 

The-exploration staff of the company 
was active throughout the year, with 
prospectors and parties engaged in all 
Eroviness of the Dominion except the 

aritimes, and in the Northwest Terri- 
tories and Southwestern Alaska. In 
all, 452 properties were reported on. 
Of these 188 wefé in British Columbia, 
63 in Ontario, 50 in Manitoba, 15 in 
Saskatchewan, 43 in Quebec, 12 in Nova 
Scotia, ‘4 in New Brunswick, 13 in the 
Yukon and the Northwest Territories, 
56 in Newfoundland, 43 in Alaska and 
the United States, and 16 in South 
Africa. Tentative options were taken on 
16 properties, eight of which were 
oe after preliminary work. 

The exploration staffs were active in 
the Northwest Territories  stakin 
claims on three principal mineralize 
structures. Sevente claims were 
staked in the Dismal Lake area, thir- 
teen claims in the Hunter Bay area, and 
twelve claims in the Echo Bay area adé 
joining the pitchblende find of Eldorado 
Gold Mines. 

With reference to the company’s sub- 
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DOME INCREASED 
ITS ORE RESERVES 


Company Has 50 Per Cent 
Increase in Ore 
«. . Reserves 


LIQUIDS ARE STRONG 


Company Had Expected Op- 
erating Loss— Prospects 
in 1931 Excel- 
lent 


Annual report of Dome Mines for 
the year ended December 31, 1930, 
reflects. the development work done 
during the period of mill reconstruc- 
tion, ore reserves having increased 
to 1,900,000 tons, including 906,000 
tons of. broken ore. This compares 
with 1,300,000 tons, of which 740,000 
tons were broken, in the previous 
a or an increase of nearly 50 per 
cen 

Production operations during the 
year were at a standstill, while a new 
mill of 1,500 tons daily capacity was 
being constructed, replacing the one 
destroyed by fire in Qctober, 1929. 
The crushing section of the new mill 
started work on October 28, 1930, 
and to the end of the year the pro- 
duction amounted to $398,063 from 


67,600 tons of ore milled. The aver-|y,,, 


age recovery ore this period was 
$5.89 per ton, which was due to the 
low grade of ore used in tuning Up 
the new nmfill. In addition bullion 
amounting to $377,202 was recovered 
from the ruins of the old mill, mak- 
as total recovery from the ruins 
$534,848. 


Operating Loss Was $178,220 

Earnings were necessarily reduced 
during the year, and due to the ex- 
ploration work done there was a loss 
on operations of* $178,220. Non- 
operating revenue, principally from 
investments, amounted to $324,117 
as against $321,171 in the previous 

ear. 
. The earned surplus was reduced to 
$2,288,973 from $3,172,172 the previ- 
ous year, on account of the payment 
in dividends of $953,334 duri 
year. Current dividends are 
share annually, payable 25 
quarterly. hE rs 

The company’s liquid pésition con- 
tinues strong, although reduced from 
1929 on account of the demands made 
by continuing dividends and the con- 
struction expenditures incurred. 
Current. assets in excess of current 
liabilities amounted to $5,113,248 at 
the end of 1930, as compared with 
$6,689,989 the nerves year. 

Total operating costs for. Novem- 


ber and December after the new mi 


4 | was in service were $4.12 per ton mill- 


ed. The mill is now operating at full 
capacity and recoveries for the three 
months period ended March 31, 
averaged $6.75 per ton. 
INCOME AND SURPLUS ACCOUNT 
Years Ended Dec. 31 
tress 1sge 
Bullion production, 
amaigam. 
Bullion production, 
cyan ‘ 398,064 
Cleanup after fire Sion 377,202 


775,266 


2,343,653 
1,088,890 


288 moval of several high- 


953,334 


*867,632 
8,172,172 


824,917 
2,362,605 


3,187,522 
20,575, 15,850 


2,283,973 3,172,172 


Surplus for year ..++.+ 
Prev. surplus eeeee sees 


Less: Bonus to employ. 
Surplus to bal. sheet .. 


*Deficit. us! ‘ 
?Three months’ operation. 
Share and Dividend Revepds 
a 1.00 1.00 


*Based on 953,334 shares—the number_out- 
standing in hands of public. 


New Company Takes Over 
Industrial Diamond Trade 


Announcement of interest to diamond 
drilling firms and users of industrial 
diamonds is the consolidation and 
reorganization that has taken place in 
the marketing arrangement for indus- 
trial diamonds. 

International Diamonds, Ltd., of 
Great, Britain, has been formed to take 
over the stock of several companies, 
and the new company has in turn made 
arrangements with L. M. Van Moptes & 
Sons, of London, to handle the indus- 
trial’ distribution of diamonds. Cana- 
dian Industrial Diamond Co. at Peter- 
borough is the sole Canadian repres- 
entative of L. M. Van-Moptes & Sons, 
and the reorganization is said to have 
a distinct bearing on the Canadian 
requirements due to improved service, 
without fear of increase in prices. 


sidiaries, W. M. Archibald, vice-presi- 
dent in charg.) of mines, said operations 
at Coast Conger were being continued 
but that results on a whole, especially 
at the lower levels, were engneleeee 
in that. no large ore shoots were opene 
up. Copper values were egratic and 
were not held for appreciable distances. 
Stoping operations at various points 
may ‘result in greater ‘tonnages than 
are now measurable. Reserves of cop- 
per ore have not been materially in- 
creased by work on lower levels, al- 
though there are definite indications of 
the downward continuation of the 1,200- 
ft. level bornite ore shoot on the 1,400- 
ft. level. E ; s 
Development of the Big Missouri 
mine was continued by the Buena Vista 
Mining Co., controlled by Smelters. 
CommerciaP ore over mineable widths 
was again indicated by diamond drilling, 
while dtifts failed to show any definite 
ore body, although muck samples oc- 
sastonslit showed values. One account 
of the irregularity in values and diffi- 
culty in correlating the results, a 100- 


ton daily capacity mill was completed Ad 


laced into operation on December 
15, last to test the property. It is 
stated that several months will be re- 
quired before definite results will be 
known. . 
Sales Continue Good 

In commenting on sales of the com- 
pany’s products, S. Rugh, vice- 
president in charge of sales, said the 
volume in 1930 compared favorably 
with the preceding year, but as oper- 
ations were under increased production 
the carry-over of unsold stocks was 
somewhat above the usual, but are not 
considered excessive. 


4 


and 


th 
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1.865 | holes. 


THE FINANCIAL POST 


~ | NIPISSING MINE 


REPORTS LOSSES 
FOR FIRST TIME 


Properties Have Paid. the 
Shareholders $30,000,000 
in Dividends 


LIQUID ‘ASSETS HIGH 


Manager Says Future De- 
pends on New Finds and 
Better Price For 
Bar Silver 


Annual report of N ens Mining 
Co. for the year ended December 31, 
last, showed an operating loss of 
$51,105, for the first time in the com- 
pany’s history or since production 
started 26 eee ago. et profits 
before exploration expense were 
$73,769. 

Gross value of production from 
this premier silver producer at 
Cobalt, has been gradually declining 
as the property neared depletion, 
and although the 1930 production 
amounted to 1,544,766 ounces of 
silver, practically the same as in the 
year previous, the drastic decline in 
the ee of silver brought the value 
of the production to the lowest. in 
its history. 

Profits Gradually Diminish 

The ae is a comparative 
statement for the past seven years 
of net operating earnings and net 


profits: 
EARNINGS 
r. Net 
Earnings 7 


pDefleit. 
Including miscellaneous income. 
Although the to e of pre 
treated in 1930 was the lowest since 
the company’s earliest qn 
the silver produced showed a slight 
increase over the 1929 production, 
while the cost per ounce. of silver 
produced was reduced from 37.8 
cgnts in 1929 to 36.1 cents in 1930, 
The following is a comparison of 
production figures for the past seven 
years: 
PRODUCTION 
Silver 
Prd. oz. 
85,475 8,004,282 
91,567 2,212,009 
1,940,597 
7 1,890,269 
1,909,882 
1,645,147 
40,406 1,544,766 36.1 
The company has followed the 
policy in past years of building a 
strong liquid ition. The earned 
surplus on ecember 31, 1930, 
amounted to $3,106,824, as against 
$3,492,427 at the end of 1929, reflect- 
ing the payment of dividends out of 
surplus. 
Has Paid $30,000,000 
Current dividend by the parent 
and. holding company, Nipissing 
Mines is 30 cents per s , annu- 
ally, payable quarterly. In 1930, the 
distribution amounted to $360,000, 
bringing the total dividend disburse- 
ment to shareholders, since dividends 
were inaugurated in 1905, to $29,- 
Park, general manager, 


850,000. 

af 
stated in the annual report that from 
an operating standpoint the year’s 
result was better than anticipated. 
As in recent years, production was 
obtained from a number of small 
low-grade veins, assisted by the re- 
e pillars 
and the occasional development of 
high-grade shoots in some of the 
current workings on new veins. None 
of these operations was extensive at 
any one stage, and the amount of 
ore now assured is difficult to esti- 
mate. Reserves, at the end of 1930 
were estimated at 10,000 tons, con- 
taining 300,000 ounces of silver. 
There is also a reserve in residue 
dumps and in a number of veins 
underground, of material containing 
cobalt, silver and associated metals, 
which is available for future shi 
ments or treatment An appreciable 
income has been derived from this 
source in past years. 

Operations More Restricted 

In commenting on the company’s 
exploration operations, Mr. Park 
said the company’s group of claims 
at Nisto Lake, Sask., was tested at 
depth by a number of diamond-drill 
Results indicate a deposit 
similar in size and grade to the sur- 
face exposure, but.it has no econ- 
omic value at the present time. The 
prospectors and engineers who have 
worked in many areas in various 
parts of the Dominion, staked some 
claims, and numerous properties 
were examined. Several options are 
being taken in what may prove to 
be interesting fields. 

In concluding, Mr. Park said the 
immediate future of Cobalt prop- 
erty is somewhat in doubt, and, as 
advised from time to time in previ- 
ous reports, the operations are be- 
coming more restricted, and would 
be, even at what may be termed the 
satisfactory price for silver. No 
doubt, he added, additional ore will 
be encountered from time to time 
but the possibilities for future 
profits will depend on the successful 
search for new properties and a rise 
in the price of silver. 


Income and Surplus Account 
Years Ended Dec. 31 
1930 
s 
796,835 


at )f 
Bullion, res. & ore ship. 819,310 
Add: Gross val. of bul- 
lion residue & ore at 
439,680 


1,236,515 


726,519 
1,545,829 


Gross val. custom. 
bullion 

Gross val. of inventory 
at mine prev. year. 


857 
797,047 
148,425 
595,181 
158,244 


108,098 


726,519 


~ 509,996 
561,101 


*51,106 
191,526 


Gross val. Nip. produc. 


Net oper. earnings ... 

Add: Other income: 
Interest on bonds ... 
Int. on bank bal., ete. 
Profit on sale of secs. 
Miscel. Cobalt income 


Net profit 

Less appropriations: 
Dividends paid 
Dividends payable ... 


"299,578 


300,000 
90,000 


*90,427 
8,702,428 


119,564 


73,769 


280,000 
90,000 


°296,281 
> 3,492,437 


86,137 
3,245 
3,106,824 


ide props. 
Exp. re land subdiv. 
town lots 


Balance forward 8,492,487 


*Deficit. 
Earnings per Share and Dividend Record on 
Shares of Parent Company: 9119.98 


$29.51 
156.00 


.30 
2,500 2,500 

e shown by the company’s 

balance sheet always has been the 


strong liquid position, Current as- 


sets as at December 31, exceeded 
current liabilities by $2,859,763, 
equivalent to $2.38 on each of the 
1,200,000 shares of the company’s 
outstanding capitalization, as com- 
pared with current market prices of 
the stock of around $1.60 per share. 


Working Capital 
1930 1929 | 


: 3 
2,987,987 $,522,920 
soe 128,224 140,657 


Working capital ...... 2,859,768 3,382,263 
* 1931 Production Lower 


Current 


Nipissing Mining Co., in the quarter 
ended March 31, 1931, mined aitves and 
eobalt ore of an estimated value of 
$83,838 as compared with $156,541 in the 
previous quarter. Shipments in the 
irst quarter of the current year had 
an estimated net value of $78,837, 
although no bullion was shipped during 
February and March, This compares 
with shipments of $115,136 in the 
previous quarter. , 

The report stated, in part, that there 
was no development underground of 
any importance. Production continued 
to be obtained from a number of low 

rade sources. Silver produced in 
anuary and February, was consider- 
ably below the average, while March 
production was about equivalent to the 
average of 1930. 

Winter prospecting and examination 
continued in various fields. A mumber 
of claims were staked and several 
options were considered one of which 
was taken up. 


PEND OREILLE’S 
COSTS ARE LOW 
SAYS PRESIDENT 


Explains Why Operations 
Resumed Despite Slump 
‘in Metal Values 


Rumors of low cost mining oper- 
ations at Pend Oreille Mines 
Metals Co. were confirmed recently 
by L. P. Larsen, president of the 
aoe in addressing the North- 
west ae Association, when he 
said that the significant part of 
mining in the Metaline area of 
Washington is the rock cost. 

A Consolidated Smelters official, 
who is familiar with Pend Oreille 
operations, recently said that its 
mining cost closely approached that 
of the big Sullivan operations, which 
doubtless explains why this small 
roducer resumed operations last 

ovember in the face of the present 
lead and zinc situation. 


Why Costs are Low 


Pend Oreille’s property consists of 
a group of claims on either side of 
the-Pend.d’Oreille River, in the State 
of Washington, just south of the 
international boundary, A 200-ton 
daily capacity flotation concentrator 
was put into operation in 1927 and 
construction plans were under way 
for a 2,000-ton unit and also a 100- 
ton daily capacity zinc refining 
plant. is programme, however, 
was never proceeded with and it 
came somewhat of a surprise last 
November when the company an- 
nounced production operations would 
be resumed. 

Mr. Larsen says that reasons for 
the low cost are found in the ab- 
sence of the need of timbering and 
shovelling. The ore body in the 
Josephine mine is of such a size 
that a small sum extended in devel- 
eae produced a large tonnage. 

ere is virtually no waste, and of 
25,000 tons of ore handled, only 200 
tons was waste. production 
of ore is about 6,000 tons per month, 
which is handled at a total cost for 
the services of 40 men, The ores 


ACME OIL & GAS” 
HOLDERS APPROVE 
ISSUE OF STOCK 


President Estimates 9-Cent 
Profit on Present 
Production 


Approval -was given on April 20, 
at a special general meeting of 
shareholders of Acme Oil & Gas Co., 
inte “tom $i.S05000 "0, oe 

on ,000, par 
value shares, to 5,000, shares of 
no par value. ngs are esti- 
mated to be 9 cents per share on 
2,000,000 shares to be outstanding. 

On Dec. 31, 1930, the outstanding 
capitalization was 1,445,227 shares, 
at which time there were current 
liabilities in excess of current assets 
amounting to $18,406. 


Board Visits Oklahoma 


At the annual meeting of the 
company in March a change was 
mae in ae ae and realy 
ests associated wi e Mining F 
of Canada were elected to the Soest 
with W. R. P. Parker, K.C., as presi- 
dent. The new board has recent! 
returned from the Oklahoma City o 
field where a proposition was laid 
before them which the directors be- 
lieve offers a favorable op 
for investment and, if completed, 
may bring considerable profit to the 
company. Announcement of the de- 
tails of this proposition has not yet 
been made. 

At the special meeting Mr. Parker 
reviewed the conditions which made 
the increased capitalization desirable. 
He stated that the primary object of the 
increased capital was to enable the 
new directors to place the financial 
affairs of the ‘company in proper 
condition and to provide the necessary 
working capital to “develop the com- 


& | pany’s valuable holdings in Oklahoma 


and elsewhere. 

“There are three reasons why the 
authorized capital should be aug- 
mented,” declared Mr. Parker, addin 
that the company plans no new fi- 
nancing, aside from the present in- 
crease in shares, 


“The directors,” continued Mr. Parker 
“feel that the shareholders shoul 
have the opportunity of themselves 
rehabilitating the company and put- 
ting it in possession of the necessary 
funds, and this could only be done by 
an increase in capital and a new issue 
of stock.” 

Mr. Parker referred to the announce- 
ment made previously that the share- 
holders would have the right to pur- 
chase 500,000 shares to be offered im- 
mediately, in the ratio of one new share 
for each three held, at a price of 20 
cents a share. Those shares not taken 
by shareholders will be purchased gy a 
syndicate at, the same price, and there- 
by_ provide the company with $100,000. 

In commenting on earni Mr. 
Parker said the potential daily flow of 
the Armourdale No. 1 well in Oklahoma 
City field is 40,000 barrels, The allow- 
able to Acme on the proration sche- 
dule of 6% per cent, would be 2,500 
barrels, but at the present time only 
one-third -of the latter figure is al- 
lowable, which gives the well a pro- 
duction rating of 833 barrels daily. 
Of this Acme owns 82 per cent or 
683 barrels daily, for which it re- 
ceives 65 cents per barrel, ich is 
equivalent to $443.95 daily: $13,318.50 
monthly and $159,822 per annum. The 
avera estimated production from 
the three gas wells in Ontario is set 
at 300,000 feet per day, for which it 
receives 30c per thousand cubic ft, on 
a five-year contract from the Dominion 
Gas Co. From gas production 
are estimated at per day, $2,700 per 
ae and ae eee per year, bars os 

prospective earnings o 
per annum. Mr. Parker believes that 
possible production will be increased 


in the Metaline area, explained Mr. | to $264, 


Larsen, are the only strictly free 
milling ores west of the tri-state 
field of Kansas, Missouri and Okla- 
homa. The ezine concentrates con- 
tain no lead and the lead concen- 
trates little zinc. According to Mr. 
Larsen, it can grind 250 tons per 
day but cannot clean it. 
Gets 62 Per Cent Lead 

The concentrates produced contain 
62 per cent lead, while the average 
western property produces a. con- 
pnenee averaging about 55 per cent 
ead. 


HOLLINGER GOLD’S 
QUARTER RECOVERY 
SHOWS EXPANSION 


Hollinger Gold Mines treated 405,- 


451 tons of ore yielding $2,613,342}, 


in the first three months of 1931, as 
compared with 416,198 tons treated 
from which $2,539,995 was recovered 
in the previous three months, accord- 
ing to an official statement just 
issued. The average recovery was 
at the rate of $6.44 per ton, as com- 
pared with $6.10 in the previous 
quarter. 
The operatins statement shown in the 
report is as follows: 
3 Mos. 3 Mos. 


Ended Ended 
a Mar. 31, Dec. 31, 


1981 1930 
Gold, silver prod. .... $2,613,342 $2,539,996 
Less: 


Oper. exp., incl. all 
charges and taxes 1,787,559 
$ 825,783 
157,163 


$ 982,946 
799,500 


1,786,518 


$ 758,478 
195,432 


$ 948,910 
1,045,500 


° 


*$ 96,590 


Net oper. ear 
Add: Other 


Net profit before depr. 
Dividend require. . 
Bal. forward before 
deprec. « $1,188,446 


$0.20 


0.15 0.20 


Trail Ore Receipts 
Following is a statement of ore 
received at the Trail Smelter, for the 
eriod April 8 to 14, 1931, inclusive: 
ame of Mine ity Tons 
Bell Beaverdell 5 
Union Lynch Creek 


Total 
Total Company 
Grand Total 


per year. 

From the above Mr. Parker states 
the company would earn about 9% 
cents per share from estimated pro- 
duction figures on actual holdings and 
over 18 cents per share on earnings 
from actual and probable production, 
on an issued capital of 2,000,000 shares. 

Directors Get Stock 

Shareholders approved of the {soning 
stock to the new directors in lieu o 
directors’ fees and authorization was 
also given for the pene of to 
the areholders Committee for its 
services in reporting on the contract 
offering the sale of the company’s 
Oklahoma City well. 

The report revealed that the former 
officers of the company had 4 
contract early in the current year for 
the sale of the well to Warren K. 
Snyder of Oklahoma City, 

Mr. Snyder agreed to deposit $10,000 
on an option to purchase the well for 
a price for not less than $400,000 and 
not more than $500,000. The committee 
found that-under the terms of the 
option the $10,000 was not required to 
e deposited before the contract was 
signed, but that the then vice-president 
did sign the contract believing the 
coum would be mide the following 


y. 

The report continues by saying: “We 
find that the then vice-president acted 
in the very best interests of the share- 
holders and the company, notwithstand- 
ing the actual deposit of the money 
was not made, that the results and 
effects of the test (of the’ well) were 
very beneficial to the company.” “The 
then president, E. P. Rowe, has stated 
that, in giving information to the press, 
on or about the time of these negotia- 
tions, he believed, because of the tele- 
grams before him, that the money had 
been deposited; and the committee does 


Acme Gas @ Oil 
Company Limited 


Any persons owning shares in the above 
have not had the shares trans- 


names, s 
will also be able to receive direct 
as to progress and operations of the com- 


re G. C. AMES, 
Secretary-Treasurer. 


. 350 Bay Street, Toronto, Ont., 
April 14th, 1931. 


MANUFACTURING 


ALL Lines or WHITE AND Grey CorTTons, Prints, SHEETINGS, 
Suietincs, Pittow Cottons, Lone CLoTHs, CaMBRICS, DUCKS, 


Bacs, TWILLs, DRILLS, QUILTS 
TOWELLING, YARNS, BLANKETS, 
AND NUMEROUS 0 


THER LINES 
IN RUBBER AND OTHER 


MONTREAL TORONTO 


Bureau Covers, TOWELS AND 


Ruas, Twines, NARROW FABRICS 


USED BY MANUFACTURERS 
TRADES. 


WINNIPEG VANCOUVER 


not hesitate to say that, under all th 

cireumstances, it is quite likely that th 

then president was confused, and “his 
statement was the result of his con- 
fusion and misunderstanding.” 

The committee reported that the 
well is a valuable -breperty and that 
several buyers are willing to pay $350,-. 
000 for it. However the directors have 
decided not to- sell, that a 
higher return can be made by selling 
the production, restricted as it is by 
proration, 


DOME’S RECOVERY 
IS $6.36. PER TON 
. IN FIRST QUARTER 


Operations Now at Nearly 
Rated epee of 
1,500 Daily 


Tite quarterly report’ of Dome. 
Mines for the three months period 
ended March 31, shows a total gold 
recovery of $842,383 from 132,400 
tons of ore milled, or an average 
recovery of $6.36 per ton. 

Development, operating, and gen- 
eral costs amount to $455,523 or 
$3.44 per ton. Taxes are estimated 
at $27,781 leaving an operati rof- 
it of $359,078. Sewan mee - 
St a Pi ea 
otal ne ore 
de reciation or depletion. iy weciil 

quarterly 
been in operati 


, 1929, 
Milling operations started earl 
in November, last, and in the tee 


average recovery of $6.16 ton. 
At present, production es 
close to the rated mony of 1 
daily, aroragme 1m tons for 
of r as com- 


1,060 tons daily average. 
or November and December last 
year, when the mill was being tuned 
up. 


WE SPECIALIZE IN BRITISH MINING —- 
Buying end Selling orders paella aia executed gn th e exchange ; 
THOS, STEELE & SON c 


Steck and Bend Brokers 


Standard Stock & Mining Exchange 
Announces that he has associated himself in partm 

| ALFRED BUNTING we 
to carsy an a general Brokerage Business under the { . 


Rn 
? 


A. 6. CAMERON & CON 
Offices are located inthe 
Royal Bank Building, Toronto 
Telephone EL. 4577 ’ 
Orders executed om all Bechangos and Commodiey Markets — 


ad & 
ge bE, 
xz ~ 


fies 


The Aeceelerator 
of Civilization 


N the hands of ind 8 pioneers, 
the builders and and quar- 
rymen, the power of explosives is in- 
deed the accelerator of civilization, 
and the service that brings it to them 
is the chain of distributing maga- 
zines maintained across the Dominion 
by Canadian Industries Limited. Here 
you will find not only supplies of ex- 
plosives for your every need, but also 
the services of highly trained explo- 
sive engineers to assist you in select- 
ing the most suitable and economical 
explosive for the 

work in hand. 


CANADIAN INDUSTRIES LIMITED 
EXPLOSIVES DIVISION = 


Head Office: MONTREAL 


oe 
NTREAL TORONTO OTTAW sagt he 
Nutsok  *Vahbouven ae al 


~ Tes 


RIWKLAND LAKES 
CALGARY 





Bec influx of companies and s 


ous ve 

develop adjacent claims, and early 
next month promises to witness an 
yndicates 
_ into the area. 


Argyle townships 
In addition, the adjacent townships 
of .Hincks, Montrose, Baden and 
Powell have received their share of 
, attention. - < 
The Department of Mines of On- 
tario is assisti ] 
Last October, following the Ashley- 
Garvey finds, H. C. Rickady, provin- 
cial geologist, flew into this area 
and made an initial report. Plans 
have now been made for Mr. Rickady 
to lead a pee. of four to return to 
the area. It is planned that the party 
will spend the entire season in the 


- grea. 
Old Claims Valid 


The influx of prospectors, follow- 
ing the find last fall and the result- 
ing staking that has taken place 
since, offered complications through 
re-staking of old claims. 

Inasmuch as the greater part of 
the area is in a forest reserve, 
claims staked years ago could not 
be proved, as the Government right- 
fully took precaution to protect the 
forest against fire damage that the 
lumbering concessionaires be ade- 
wesly protected, 

While there are many claims stak- 
ed in the early days that have not 
been patented, owing to the restric- 

F.tions in the area, there has alwa 
ve the closest co-operation by the 
io mines department, which 
granted special licenses where a find 
of importance was made. In cases 
where claims were staked a num- 
of years ago and assessment 
‘work held up on account of forestry 
_Festrictions, the mines department 
: granted an extension until No- 
vember 15, next, for holders of these 
respective claims to complete the 
Seek) fomiesee a titled to stake 

_ ~ A |pros r is en s 

3 three claims per license, also to hold 
» two licenses for others on which he 
ean stake three claims each, mak- 
ng a total of nine claims permis- 

s for each prospector to stake. 
ARS e Government that 30 
_ days assessment work be done on the 
-\ ¢laims within the first three months, 
-. dating from October 15, but regula- 
__ tions recognize that the period from 
- ‘November 15 to April 15 as unsea- 
sonable for assessment work, so any 


> ¢laims staked in that period would 


not be required to have assessment 
work completed until June 15, 1931. 


the prospectors. | - 


S NEW GOLD CAMP DEVELOPS. QUICKLY| 


THE FINANCIAL POST 


MATACHEWAN GOLD AREA 
Alan by The Financial Post 


This skeeth shows the claims staked adjacent to the original Ashley-Garvey find, 
! controlled by Mining Corp., in the Matachewan area. 


Matachewan Rediscovered, 
Strong Companies Working 
To Create Real Gold Camp)piamona Drill is Busy on 


Matachewan is being rediscovered after a decade of quiescence. 

The indomitable spirit of prospectors, backed by an aggressive 
mining company, is bringing Matachewan to public attention as a gold 
camp, as has no other find in recent years. It must be regarded as 
fortunate that an established mining organization with ample re- 
sources, such as Mining Corp. of Canada, is pioneering this re- 
discovery. Had a prospector with limited finances or a lesser estab- 
lished company made the find, it would not have created the interest 
that it has. When the area attracted attention a decade ago it is 
significant that no property was under development by a strong, well- 
financed organization, and the properties that showed the most promise 
were forced to suspend through lack of funds to complete a definite’ 


development programme. 


While it must not be thought that the area is an established or 
proven gold camp, the indications to date at the Mining Corp, find are 
most promising. Intelligent, well-directed effort alone will reveal what 


the future has in store. 


Gold Mining of New Significance 


Mining, particularly gold mining, has assumed a new significance 
in the past 18 months. The world-shortage of gold and the fact of its 
being ever stable in price, has stimulated the search for it. The risks 
involved through fraud and questionable promotions in the industry, 
have, to a large extent, been removed. These factors, together with 


all add attractions to the seeking. 


By its very nature, mining is hazardous, but it is this speculative 
element with its rich rewards to the fortunate, that attracts the 
investor. What most investors ask is that the prospect be worthy of 
development and that the money raised be spent in a proper manner— 


a fair run given for the shareholders’ contribution. 
Matachewan is Worth Attention 


Necessarily, financing a prospect is of greater risk than invest-. 
ment in a developed property, but likewise the return is greater if the 
prospect develops into a real mine. Prospects and the financing of their 
development, is the first essential toward making a mine. No rule 
for safety of investment can be laid down in mining. Apparent worthi- 
ness of the property for exploration, and the integrity of the sponsors, 
should be the chief requisites for attracting capital. 

The accompanying reviews of individual operations in Matachewan 
are designed to inspire and attract interest for an area that obviously 
has not had the share of attention it deserved in past years. While 
there can be no assurance that it will be another Porcupine or Kirkland 
Lake, the geology is favorable and recent developments are such that 


the area can not be ignored, 


Bobjo Mines 
Plans to Work 
Nine Claims 


Bobjo Mines, following the aban- 
donment of its property in Patricia 
district in October, 1929, has follow- 
ed the policy of on interest 
in interesting prospects, and recently 
acquired nine claims in Bannockburn 
township, Matachewan area. 

It is the company’s intention to 
send a party in to develop and pros- 
pect these claims as soon as climatic 
conditions permit. It will be recalled 
that in developing its property in 
the Woman Lake area of Patricia dis- 
trict, an enviable record was estab- 
lished for the rapidity in which the 
property was proven up. Within 
nine months from the time the find 
was made, camp was established and 
a plant installed which carried devel- 
opment work to a depth of 268 ft., 
with approximately 2,000 ft. of 
underground work completed. It is 
expected that Matachewan hold- 
ings will be explored with like 
rapidity. 

, Bobjo has an authorized capitaliza- 

tion of $5,000,000 in $1 par value 
shares of which 3,089,505 are out- 
standing. 


Arno Mines 
Plans to Work 
Hurd Claims 


Arno Mines, which has been de- 


veloping the old Coxheath property § 


in Cape Breton, has now turned its 
attention to Matachewan. This 
spring it obtained an option on the 
Hurd group of claims in Baden 
township and arranged financing 
that the property may be developed 
expeditiously. 

A diamond drilling programme 
was planned to start at once, but the 
spring break-up overtook the drill 
before it reached the property and 
it now awaits summer transportation 
facilities. 

It is reported that a vein has been 
found by trenching at 30-ft. inter- 
vals, which shows it to have an aver- 
age width of approximately seven 
feet six inches over a length of 400 
feet. The minimum width of the vein 
is reported as’ six feet, while the 
maximum is reported as 15 feet. In 
one section the main vein has been 
stripped for a distance of 132 feet 
and picked up again several hundred 
feet north of the north trench. At 
this point it was seven feet wide. 


GORDON INTERESTS 
ACTIVITY SECOND 
ONLY TO GARVEY 


Claims in Tyrrell 
Township 
* The Gordon interests, which own 
a group of claims in Tyrrell town- 
ship, about 2% miles south of the 
McIntyre-Porcupine find, is busy 
diamond drilling its property. 

A diamond drill was taken in over 
the winter roads from Elk Lake early 
this year and, except for the devel- 
opment on the Ashley-Garvey find by 
Mining Corp., the activity shown in 
the Gordon camp is the greatest to 
be found in the area. 

A road has been built by the Gor- 
dons to the government road, which 
connects with the McIntyre property 


and provides connection with the 
property at Elk Lake. 


Sourdough Syndicate 
Owns Eighteen Claims 


The Sourdough Syndicate, composed 
principally of Toronto mining men, 
owns 18 claims in Bannockburn and 
Argyle townships. The Bannockburn 
claims adjoin the original Ashley- 
Garvey find on the south, and it is 
hoped that the Ashley vein continues 
to strike in south-east north-west direc- 
tion. If so, it would pass through the 
Sourdough property. 

The campany has an_ authorized 
capitalization of 2,000 unit shares of 
no par value. ° 
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SPEEDS WORK 
ON PROSPECT 


Ashley- Garvey Develop- 
ment Most Important so 
Far at Matachewan 


MILL IS PROBABLE 


Properties Have Responded 
in Promising Way to 
Work; Say Small Mill 
Already Justified 


‘Since the staking of the Ashley- 
Garvey claims last October in Argyle 
and Bannockburn townships. which, 
attracted the present attention to the 
area, an enviable record has been 
made for the rapid exploitation of an 
Ontario property. ' 

Mining Corp. of Canada, for which 
the claims were staked, has formed 
a new company to develop the find, 
known as the Ashley Gold Mining 
Corporation, having an Ontario 
charter and an authorized capitaliza- 
tion ‘of $3,000,000 in $1 par value 
shares. Mining Corp. retains a 70 
per cent interest, while Camonst 

ining Corp., a subsidiary of the 
Mining Oorp., has acquired a 74% per 
cent interest for $25,000, and an op- 
tion on a further interest. The re- 
maining 22% per cent interest was 
given to Messrs. Strong, Ashley and 
Garvey for staking the claims and of 

at 22% per cent the prospectors 
sold 7% per cent of the total for 
cash, retaining 15 per cent interest 
themselves. 
All Holes Strike Ore 


The. 18 claims staked are astride 
Bannockburn and Argyle township 
boundaries. The Ashley vein on 
which the find was made strikes north 
and dips west at an angle of t 
50 degrees. Surface trenc has 
been carried out, and altho the 
surface exposures are limited, the 
diamond-drill programme now com- 
pleted, shows the vein to be regular 
as to dip and strike over a length o 
884 feet. Ten diamond drill holes 


ing from 85 to 278 feet all encounter- 
ed ore, and have indicated a vein 
assayin $10.86 per ton in gold, over 
a ted width of four feet. The 
vein is varied in width from 8 to 8 
feet. Of icular s 
the fact that of the 10 
holes put down none showed a blan 
Another vein ‘on the p , 


known as the Garvey, which is 
Argy quarters of 


iamond drill 


le township, three 
a mile north west of the Ashley vein, 
has received relatively little develop- 


ment anise the past winter season, 
but is to further explored this 
coming summer. 


Mining Corp. Moves Quickly 

No time was lost by the Mining 
Corp. in getting to work on the prop- 
erty immediately following the fin 
early in October. A diamond dril 
was taken into ‘the property in De- 
cember. Since that time a trans- 
formation has taken place, in the sur- 
face appearance of the camp. From 


one small building in January, the |; 


camp pow besate of mine plant apo 
a er house, a 
mint plant ‘eageble of sinking to 
of 500 feet. 


weeks ago is now down to 75 ft. and 
it is planned that by fall sufficient 
underground work will have been 
done to decide the capacity of the 
mill that will be taken into the prop- 
erty during this coming winter. 
To Install Mill 

a. :P. Watese, posetient of Mining 
Corp., has sta that from present 
indications, although based entirely 
on diamond drilling, there is evidence 
that a small mill*is justified and will 
be installed to treat ore indicated to 
date. If underground development 
substantiates the diamond drill indi- 
cations, it is expected this next 
winter will see a mill of moderate 
sapeaiy being, erected. At present, 
approximately 60 men are employed 


Bank of Commerce 
Has Matachewan Office 


In keeping with its tradition 
of being the first to provide 
banking facilities in a new dis- 
trict, the Canadian Bank of 
Commerce has opened a branch 
in Bannockburn township, Qnt., 
at the Ashley-Garvey pro - ° 

The pioneering spirit of the 
Bank of Commerce in entering 
this new field renders a great 
service to prospectors in the 
area as well as to such firms 
as the’ Mining Corp. of Can- 
ada, which are,carrying out 
the pioneer development work 
in the re-discovery of Ontario’s 
newest gold camp. 


at the property. A /large clearing 
has been made around the camp 
were, and fuel cut for the power 
ant. 
Can Get Hydro Power 
While development operations are 
being carried out by steam power, 
hydro-electric power from the trans- 
malsaton 90 0 - cane Northern 
ower Corp. is nét far away. — 
Following the Montreal River is 
ofte of the company’s main trans- 
mission lines, and on a direct line 
from the Ashley-Garvey find, the 
distance is not more than ten miles. 
The probable location for a trans- 
former station for supplying. this 
area, when and if req , would be 
near the mouth of the west branch of 
the Montreal River. 


THESAURUS MINE 


1920 Company Revived 
When Rediscovery 
Revives Interest 


Thesaurus Gold Mines sharehold- 
ers met in Toronto on April 20 to 
ratify an increase in the authorized 
capitalization from $1,000,000 ~ 
$3,000,000, in order to provide - 
ury stock to carry out financ- 

for development work. 

urus Gold Mines is one of 
the plonests. in the ——_ 
area, ng incorporated anuary, 
1920, to develop the Nelson group of 
claims in Baden township at the 
Weer sunk on the vole to ploy 

368 on the vein toa 
evels estab- 


cance is |! 


were encountered in sinking 


k. | shaft and at the 300-ft. horizon the 


vein was shown to have'a width of 
four feet. The company however, 
ran into financial d ity and was 
not able to complete its development 
P amme. 

e interest arenes in a Ma- 
tachewan area in general been 
responsible for a revival of the com- 
pany and it is anti 
ances will be available to carry out 
the work this property deserves. 


Matachewan Claims 
Held By Nor. Canada 


Northern Canada Mining Corp 
which J. B. Tyrrell is 
optioned two groups of 
le and Bannockburn. townships, 
nk the holdings of the Mining 
the east and west. 
Northern Canada has already dis- 
atched a party to the area and work 
s being done to determine the possi- 
bilities of the holdings. 


n 
which 
Corp. of Canada, on 
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F irst thera of 
3,000 Units 


The . 4 

Bruce Bannockburn 
Syndicate 

formed to develop properties in the 
MATACHEWAN GOLD AR 
Price $20 Per Unit | | 


ee 


The Syndicate now owns ‘two properties i 
Bannockburn and Hincks townships respectivelj 
on the same geological formation as the famou 
Ashley-Garvey gold mine, now bein developed 
by Mining Corporation of Canada, Lid. A 
The units now offered at $20 per unit are treas 
ury units, the proceeds of which will be used te 
secure properties and defray the expense ¢ 
prospecting and development work under th 
re of Colin A. Campbell, M.E., and Geo 
ruce, . 4 
The Bruce Bannockburn Syndicate is the nucleus 
of a mining company and each unit will be trans: 
ferable into 200 shares when the company 1 


formed. 
Subscriptions can be sent direct to the Bruci 
Daunoktenn Syndicate, 210 McKinnon Build: 
ing, or through your own bank or broker 


210 McKinnon Building, : 
Toronto, Ont. 


Please send me a prospectus of the Bruce Bannoe! ch 
Syndicate. | a 


Name enpecegedeosonesnsegnssesgeolee reper t te man a 


Address ssseessnenssnenansonsssssnsoossrerensaseasensoes ms 


Vv 


pees : Syndicate owns . 
two groups of claims in the r 
One consisting of nine claims, | carry out exploration work. — 
on » Sal ascas contacts of tt Arrangements have been | 


f ae d@ in Bannockburn | send inte 
oneban he, other a group of nine | area this Saemtee* ey ma 
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Head Office and Factory: 


24 Front St. W: National Meter Building, Toronto 
Winnipeg, Man. 


London, England 


' Vancouver, B.C. 


Matachewan Gold Mines 


INCORPORATED 
CAPITALIZATION $5,000,000.00. 
PAR VALUE $1.00 © 


Seventy claims. Properties in Matachewan, Gowganda, West Shining 
Tree, Ont., and Cadillac, Que. 


Matachewan Township 


Capitalization Increas 


Mines 


Limited — 
CAPITALIZATION $3,000,000.00 
PAR VALUE $1.00 


Fourteen claims at Woman’s Portage. 


Thesaurus Gold Mines 


Limited 


ed from $1,000,000.00 to $3,000,000.00 ” 
Par Value. $1.00 © 4 


Properties, Baden Township, Matachewan. 
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| the company is 
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DD oarrent 


: bt Yet been developed. 


folders to Get One 
w Share For Four 
» of Old | 
oli April 18, in Toronto, 
7 od of the sale of the com- 


sets to a new company to 
porated es ae name of 


tion of $2,500,000 in 
shares and old stock 

“transferab shares of 

rcompany on a basis of four 

one new. : 

id. company was without 

' ent work. 


ve been partial! 
“A” shoot is: assumed to 
from the surface to the 250- 
nd is regarded as too small 
p have any important re- 
Je tonnas ee at it 
S ass 81 per 
aad *o ore shoots have 
veloped from the surface to 
fe-tt. level, atid shows 14,835 
d 15, tons of ore, 7 a 

eR” a ' . 
mand shoot, averare 
Y y a - 
ri of S186 tons assaying 

‘per ton or @ gross value o 


g estimated that the ore al- 
jroved will keep a 50-ton mill 
ition’ for 2 Ts, and the 
ag a should 
a sufficient to pay for 
and out enough ex- 
ment to test the 


s for the ible ore. 
mated that $160,000 will 


186 361 
40,951 15,842 

8,029 11,099 
7,699 


85,286 


eedeese 


#136,464 


198,789 
$3,000 


64,178 
r 3,000 
90,777 


6,582 
on 
8,287,830 2,749,995 
80,855 | 28,045 
8,656,111 3,028,648 
\ 
16,664 


6,084 


8,100 = 28,648 
3,648,011 $,000,000 


$,656,111 8,083,648 


as at Deo. 31, 1929, $121,512. 
j ccte he. tenet pases 
eotee. 8,100 


g capital 2... °° 48,767 © 11,638 
[ ST. ANTHONY 

; GETS N.Y. MONEY 
lopment to Proceed With 


ew Cash, Says Com- 
dent 


8,100 


the treasury, according to 
Inghan , president of ‘the 

" proceeds of the sale of the 
asury stock are to be used to con- 
Be sae seatets spencuntsy 
ctr: a ately 
Pmailes fromthe mine. 


raat 
e ment has 
a With the 


iT: e 
‘fe eurrently selling from 17 to 18 
“per share. Early in the year it 

" 2 


cents per share. 
tic mt upon the 
of.the financial arrangements. 
estimated that the power plant 

.be in operation in five months’ 
oe ie oaly ponees “to build 

power dam and power 

re the machinery Sy another power 


use and 

elo t. In the meantime it is 
ined to advance the drift on the 150- 
and open up the ore on the 
850-foot horizon, operating the 


200 a 


i mill by steam power in the interval. 


DELORAINE OIL. 
'. PAYS DIVIDEND 


Income From Montana Said 
to Justify 5 Cents 
Per Share 


initial dividend of five cents per 

to shareholders of record April 

able May 15, has been announced 

Deloraine Oil Syndicate, which 

4n authorized capitalization of 
res of no par value. 

1 seppeny was incorporated in 

6, under a Dominion charter 

200 acres under lease in the 

eounburst field in Montana. 

M wells are on the pump and in 

the Sompany, has 20 acres 

in Turner Valley which has 


S mcome account to January 10 
BL, showed oil sales of $7,546 with oil 


‘$8 hand valued at $183, or production 


a at $7,729. Operating expenses 
eaned $3,502, while $3,750 was written 
= a8 @ reserve for depletion, leaving 

Profit for the period of $477. 
mt assets are shown at $366, 
current liabilities are shown at 
Officials staté that since the 
Bcial statement was drawn all 
uities have been paid and that the 
pany is now creating a surplus to 

ee the dividend declaration. 

The company was organized by «@ 
yup residing in Deloraine, Man., 


: aded by C. F. Hasselfield as presi- 


ers & Distillers Profit 


Maintained in Past Year 
Brewers & Distillers of Vancouver 


share on 6,089,840 shares as com- 
d with 15 cents per share on 6,777, 
shares in 1929, Net available for 
mmon shares was $867,380 in 1930 
$866,396 in 1929. Surplus carried 
Rake increased slightly to 


at lurrent assets of $4,862,498 was 3.78 


8 greater than current liabilities of 
ye08,786, leaving a working capital 
$8,572,712. This is an increase of 
43 over the previous year. Bank 

@ Were reduced by $657,603 during 


28,648 | fact 


Since January, 1930, a bush with one building has been transformed 


into an established 


MACASSA MINES 


LIQUID’ POSITION 
SHOWS STRENGTH 


Year Ended With $180,000 
on. Hand— More Cash 
. Arranged 


The third annual report of the 
Mines for the period ended 
February 28, 1931, shows current 
assets of $181,302, as inst cur- 
rent liabilities of $515. ketable 
securities are shown at $175,342 
while the current market price is 
higher. 
. ly in March, 1931, arrange- 
nients were made to sell treasury 
shares to a New York group to pro- 
vide ample funds to complete a def- 
inite development programme. On 
March 20, work at the company’s 
roperty in Kirkland Lake, adjoining 
e property of the Kirkland Lake 
Gold Mines wag stated. A new shaft 
is being sunk, in the centre of the 
pro » to an immediate objective 
of or 2,600 ft. and in addition 
the Kirkland Lake Gold Mines is 
extending its 2,475-ft. level into the 
Macassa property to expedite devel- 
opment, 
_As a result of work done in pre- 
vious years, the company’s engineers 
believe the main vein crossing the 


pro » May occur in favorable 
Lia gh A to the surface in the west 
end of the. eat. ° 
The outstanding copteteation in 
eee $3,176, shares of 
value. 


ohe 
e annual shareholders meeting 
is called for May 12, in Toronto. 


CHIBOUGAMAU ORE 
ATTRACTS EUROPEANS 


Possible Use For Making 
Sulphuric Acid Seen as 
Interesting 


Activity in: shares of Chibougamau 
Prospectors is accompanied by reports 
that New York and European financiers 
ate interested in the company. 

Tt is believed that Chibougamau ores, 
assaying high in pyrite as they do, after 
opportunities to make sulphuric acid 
for the Buropean pulp and paper manu- 
urers. The application of pyrite 
would be similar to that now occupyin 
the attention of Aldermac Mines an 
the Sulphide Research Corp., which 
permits of the efficient production o 
Iphurie acid direct from the pyrite 

er than from éulphar. 


Nova Scotie Fair is Profitable 
Estimates submitted to the Nova 


su 
ra 


| Scotia Exhibition Commission for this 


year’s sho-y. are $81,000 or $18,000 in 
excess of last year’s receipts. 


camp, comprising nine buildings, including a power 


Ashley-Garvey as It Appeared Late in January 
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| plant, shaft head frame, 


3 


ey- Garvey Property 


and a branch of the Canadian Bank of 
Commerce, 


Party of Nine 


Exploring Site 
for Mc. ntyre 


McIntyre is one of the big com- 


| panies interested in the new area. 


The transformation that has taken place within the space of four months 
is marked by reference to the accompanying picture taken more recently. 


Mining Corp. Has Complete Camp 
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Plan by The Financial Post 


This shows plan of Mining Core: s camp layout, diamond drill holes and 


trenching, representing work 


since find was made last October. 


Ontario Mines Minister 
Aids in Transportation 


Streams Cleared of Lo 


; Water Route Has Only Mile 


of Portage; Roadway Possible With Small 
Amount of Work 


Through the interest of Hon. 
Charles McCrea, minister of mines 
of Ontario, there is a first-class wa- 


Matachewan is Accessible 


A Sp 


RAYMONO 


Sketch map showing accessibility of the Matachewan area from railways 
at Elk Lake and Porcupine, Townships are six miles square. 


. 


ter route from Porcupine to the new 
Matachewan gold area. 

The new route starts from Con- 
naught on the T. & N. O. 
the Porcupine district, t 
through Night Hawk Lake and Night 
Hawk River to four miles above the 
Barite mine in Fallon township. From 
here there is a portage one mile east 
into Whitefish River, which is clear- 
ed to within one mile of the Ashley- 
Garvey find. 

Through Promising Area 

An interesting feature of this new 
route is that it passes through one 
of the most interesting areas for 
prospecting, that is not entirely 
staked. Fallon and McNeil town- 
chips, particularly, are of interest 
to prospector. According to old- 
timers who 
years ago, 


rospected in the area 
@ possibilities are by 
no means exhausted and the influx 
of prospectors into this area this 
summer will bring some interesting 
exploration. 
ight Hawk River has been 
cleared of log jams and new port- 
ages have been cut and a way made 
for a first-class canoe route right 
into the heart of the Matachewan 
area, at the same time a large new 
area of immense value to prospectors 
has been made accessible. It is ru- 
mored that a boat will be used on the 
Night Hawk section both for freight 
and passenger service, 
Part Way by Motor 

In addition to the water route, it 
is interesting to note that there is 
a motor road that is quite satisfac- 
tory for a greater part of the way 
from Timmins. The road to the 
Barite mine is good enough for motor 
traffic, but from there to Gagne’s 
Landing there is a strip of about six 
miles not yet passable. Although the 
route fs defined, a transmission-line 
right of way could be used. From 
Gagne’s Lending to Night Hawk 
River there is a fair motor road into 
the township of Clever, about 15 
miles distant. From there it will be 
necessary to make.a road to gain ac- 
cess to the Ashley-Garvey find in 
Bannockburn township about 9 miles 
away, but construction is not regard- 
ed as difficult. Thus, in ition 
to the water route, by completing 
165 miles of road, a connection can 
be made from Porcupine into the new 
area. 

Accessibility of the Matachewan 
area has hel so quickly to de- 
velop the Ashley-Garvey find. 

Snow Road is G 

From the terminus of the T. & N. 
O. Railway at Elk Lake, which is 
only about 40 miles across country 
from Cobalt, there is a good water 
route afforded by the Montreal Riv- 
er to Moyneurs, near the mouth of 
the east branch of the Montreal 
River. From this point to Elk Lake 
is less than 25 ‘miles, and in winter 
a snow road is available to within 
about three miles of the Ashley- 
Garvey find in Bannockburn town- 


ship. 
The summer water route is from | 


the west branch of the Montreal 
River in Powell township, up Powell 
Creek, through Whitefish, and Ar- 
gyle Lakes and Whitefish Creek to 
within about a mile and a half of 
the find. Thus, either in winter or 
summer a route is provided not much 
over 40 miles in length from the end 
of stéel at Elk Lake. 


While interest in the Matachewan 
area has centered about the Ashley- 
Garvin find in Bannockburn township 
and most of the staking has been in 
adjacent townships, McIntyre-Porcu- 

ine Mines prospectors have been 
usy farther south in Tyrrell and 
Knight townships. 

Early last November prospectors 
for this company made a find near 
the boundary of Tyrrell and Knight 
townships, and staked 27 claims in 
this area. Owing to climatic condi- 
tions no work was attempted during 
the winter season, but early this 
month a party of nine men was sent 
to the find and is now engaged in 
pee its possibilities. 

cIntyre-Porcupine officials are 
reticent as to the importance of the 
find pending more information. - 


Garvash Extension 
is in Argyle Twp. 

Garvash Extension Gold Syndicate 
was formed by a Toronto group headed 
by Fred J. Hickey, which has acquired 

ne claims, adjoining the holdings of 
the Mining Corp. of Canada in Argyle 
township, Matachewan area, 

The syndicate has an authorized cap- 
italization of 10,000 units of $10 par 
value each, 2,000 of which are being 
offered at $12.50 each to finance ini- 
tial development. It is planned to form 
@ company later, when development 
work has progressed, in which the 
syndicate holders will participate on 
the basis of 250 ehares for each 
syndicate unit held. 

The holtings of the company, flank- 
ing the Moshier claims, optioned by 
Mining Corp., on the north, are fn a 
desirable location, if it is found the 
vein continues its strike in that 
direction. . 

Supplies for the summer’s operations 
are already being delivered at Elk 
Lake and it is planned to start trench- 
ing and surface work at once, under 
the diregtion of Mr. Hickey. 


Hilltop Gold Mines 
Has Argyle Claims 


Hilltop Gold Mines, which was 
formed to develop a gold property in 
the. Boston Creek area, has recent) 
ocueiene a 90 per cent interest in 1 
claims in Argyle township. 

The company was incorporated {n 
1926 with a capitalization of $5,000,000 


in $1 par value shares, of which 3,921, 


905 are outstanding. 


UNLISTED 
MATACHEWAN 
STOCKS 
BOUGHT—SOLD—QUOTED 
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Made from B. C. Fir, Red 

ood, Cypre Yellow 
Pine, for mining pro- 
cesses and other indus 
trial uses, 


Sprinkler Tanks and 
Towers, 
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J. P. WATSON, 
President 
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HINCKS GROUP | 
UNITS AT $10 


. vhs ae 
vA wa nl y" 


ON THE THRESHOLD OF A NEW MINING Ci 


FINANCE WORK| GAR VASH-EXTENSION GO LD 


Development of 320 Acres 
Under Direction of 
Mining Corp. 


Hincks Matachewan Gold Syndi- 
cate was recently formed in To- 
ronto with a capitalization of 5,000 
units of $10 y value each. 
syndicate’s holdings consist of 720 
acres in Hincks Township, about 2% 
ee southwest ye = a: 

arvey property o ining . 
of Cena. 6 


Mining Corp, Will Direct Operations 
The syndicate has made arrange- 
ments with the Mining Corp. to di- 
rect its development operations. 
These arrangements are unique in 
the development of mining pro: 
in Ontario and — many an- 
tages to a syndicate that desires ex- 
ne its property and 
with the minimum of expense. In 
consideration of.250 units in the syn- 
dicate, Mining Corp. undertakes to 
give full direction to the develop- 
ment of the syndicate’s propants. All 
expenditures will be under the direct 
control of Mining .» and will be 
paid for by the syndicate. In this 
manner, syndicate holders are as- 
sured of development a a time-tried 
organization, which will not carry 
the expenditures beyond the point 
that the development work indicates 
as justified. , 
Mining Corp. Has Option 
While Mi Corp. could not ho 
to be repaid for its efforts by 2 
syndicate units, if the property de- 
veloped favorably, arrangements 
have been made that if the pro 
responds in the manner ho or, 
rated with 
new 
for each $10 
Mining Corp. has an option to take 
,000 shares at 25 cents each 


The fact 
ready estab 
poss. 
ment, and its the com i. 
rewarded for its efforts by 
the first op ty to finance 
company, development indi- 
cate that extensive development is 
warranted. 


New Delaware Corporation . 
Holds 70 Matachewan Claims 
Matachewan Gold Mines, Inc., 


was 
formed early this year with a Delaware 


charter and a capitalization of 
000 _ $1 par AY ge shares to d 
er 0 pro 

pany’s holdings total 70 clal 

Cadillac area of Quebec and the Mata- 
cha" caus anit ones Tie 

al interest a 

soatees around its 18 cistas in Atgyle 
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Pp ERIGATED to the memory of the pioneers of ©” 
the Matachewan, who, by indefatigable effort, 

perseverance and faith have 
in the area burning. . 


SYNDICATE .. 


Capital 10,000 Units Par Value $10.00 Eact 
Management Fred J. Hickey, B.S, EM. 
Operati @ develgpin scres i le'Ta 
ship, Mataichewan, folfner known as the Otisse Gre 
of Claims adjoining Mining Corporation on 


and east. ae Shak 
Full particulars and information may be had by app 


Garvash -Extension Gold Sy nd cate 
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DISCOVERY of the YEAR 


Ashley-Garvey in Matachewan owned by ; 
Mining Corporation of Canada Limited e 


Mini tion will supervise development nent 

sork on Viecls Matacheee Goll: Syanal 

Properties in same area under favorable 
agreement ci 


A few units of Hincks Matachewen Gold 

. still available. . | 

'—————MAIL THIS COUPON FOR FULL PARTICULARS 
To First National Corporation of Canada Ltd., — 
Star Building, Toronto, Baad ant 

Dear Sirs: Please serid me full partinglets ga) 

Hincks Matachewan Gold Syndica a eRe es 


Name ...... oseeees oalRe oe oe orem, 
Address s catineseseecceseeseeres 
. 2 . . Wz oe 
BeseevereseseweseTests owns 


ee 


y S 5 an ri 
and Baden townships, which it pro-.p “and with the 4,000.0 
poses to explore season. 2 ! 5 


1,000,000 
were isswed to rey vendors of the 
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kept the spark of interest. 


+ 


To these pioneers, Jean LaPorte, Jake Davidson: ce 
and Jim Nelson, whose indomitable spirit, the premier 


requisite of a prospector, may this toast 


they will see the fulfillment of their long sought dream. a 
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Canadian Millers Hurt 


HELP) ~By Russian Competition 


, of Russia as Large World Wheat Exporter 
i Has Potent Bearing on Canadian 
Milling Situation 
From Our Own Correspondent 


AL.— Russian competi- 
of the largest factors 
ch the Canadian milling in- 
has to contend today. The 


that country as one of 
e 


should be abolished. He 
ts there was a time when such 
the case, but now that Russia 
ated, and the lighted. air returned to the world market as 
‘inmnipeg to Lethbridge a large one at that, 
oar oe +] eae whic ei , a Pp 
3 larger, European millers 
longer oy on Canada for sup- 
plies of wheat. Consequently bakers 
are er ae carceeeee eee 0 
strong foreign flour to stre 
to the former run of home milled 


* “Wheat of Good Grade 
executives in Canada are 
of the competition offer- 
country ha Bs f good a 
e been 0 qual- 
and conditions much of it, The 
orthwestern Miller claims, almost 
strong as the average grade 0: 
nitobe we sey It is available in 
the ‘United icingom, but also 
uta 

of the cuastumitat markets 

Holland and Denmark, 
can Canadian millers do 
? Conferences have been held 


a8 
ri 
5 


aE 


i 


th | sell it and o 


rices it, but when their wheat 
f A too high they are helpless, quo’ r 
sa 


English millers realize the situa- 
tion and the export of flour is not 
included in‘ their rationalization 
scheme, each mill being free to ex- 
port as it so desires. 


Still Face Competition 

Thus while rationalization of the 
Canadian milling industry might be 
considered, in any scheme of reorgan- 
ization the question of competition 
in foreign markets will still have to 
be faced. British millers are able to 
draw on world supplies for their re- 
uirements; Canadian millers are 
orced to confine their purchases of 
raw material to one species of wheat. 
While the milling quality of this 
wheat is undoubtedly very high, its 
price, also, is considered to be above 
the world average level. 3 

Thus one well-known London im- 


f|porter is quoted by The Northwest- 


ern Miller as saying that it was very 
difficult to see how anything con- 
structive could be gained by Cana- 
dian mills forming themselves into a 
merger or organizing a co-operative 
selling movement, as long as they 
were faced with the difficulty of 
high-priced wheat. He readily admits 
that Canadian millers can compete, 
in fact none better, when wheat 


in their own home market, whic 
constitutes only a small proportion 
of output. 

Wheat Prices Affect Millers 

This same importer suggests that 
sant re oe on —— might, in- 
stead 0 ng interest on advances 
for auaee charges, etc., they should 
sell their wheat on a world’s price 
basis for real money. If this were 
done, he claims, the Canadian mill- 
ers would once again come into their 
own, as far as export flour markets 
were concerned. . 

Repercussions of the holding back 
of the 1929 Canadian wheat crop are 
still felt. When foreign countries 
refused to pay a higher price for 
Canada’s wheat they were forced to 
fall back on inferior grades. In this 
way British millers were taught that 
by skilful blending, aided by oops 
of Russian wheat, they were able to 
get al for the time being without 
strong dian wheat. : 

The quality of bread baked in Eng- 
land is poor according to millers who 
have recently visited Great Britain. 
Nevertheless the bakers are able to 
rate without the better 
grades of flour which could be ob- 
tained by the wider use of Canadian 


their; wheat. Whether, in the long run, 


eee ee ames Nase: will be ame 
on in acreage year in this 
| territory but not a drastic reduction. 
One very. noticeable tendency in this 
which annually rai be 
00,000 and 47,000,000 bushels of 
is to seed only well prepared 
summerfallow. The farmer is taking no 
chances this year and little if any crop 
will be “stubbled in” which at best is a 
hazardous practice. — 
neral over the 


is now 

a satisfactory 
the soil. Heavy 
spring winds have robbed the soil of 
much of its surface moisture and con- 
siderable soil drifting is reported, espe- 
cially of sandier soils: However, the 
crop in under very «favorable 
conditions and given a normal rainfall 
Southern Alberta should take off 
another good crop this fall. More 
a | grain will be raised for feed this season 
and less for market, This is particu- 
larly true of the irrigated areas where 
farmers are going.more and more into 
mixed farming. Some farmers on 
irrigated places will have little or no 
wheat to market as they plan now to 
were | market it in the form of hogs, cattle 

and sheep. 

Livestock Winter Well 

Livestock have weathered the winter 
well and are in yes shape. Beef car- 
ried in the feed lots are now being 
turned off and recently a large con- 
signment was billed out to Liverpool. 
Six carloads of these choice, long year- 
lings went to the British Co-operative 
association, sponsors of the Red Label 
Beef movement in this region. South- 
ern Alberta is furnishing the bulk of 
the Alberta contribution to the con- 
signments to Britain of the western 


Winnipeg Secures Many Conventions 
: A report from the tourist and con- 
vention bureau of Winnipeg shows that 
- gonventions have grown in number 
_ from 74 in 1926 to 248 in 1980. Already 


Winnipeg this year. 


Turner Valley Drilling Report 
Wells drilled by Imperial Oil ° 


PROGRESS REPORT—Week Ending April 18, 1931 


inst 
Name of Well No. Type report 


Jand 
Meviand 


Feet 
drilled 


sik Remarks 
+++ Drilling out cement at 1,215 ft. 
«+. Standing cemented. Top lime at 


4,656 ft.). 
4 Drilling in lime. (Top lime 6,058 
ft.; 148 ft. in.) 
doned. 


Drilling in shale. ‘ 

Drilling in shale. (In Fernie below 
Home Sand). 

Drilling in shale. (Grit bed expected 
at 2,500 ft.). 

Drilling in lime. (Top lime 4,973 
ft.; 70 ft. in lime). 

Sidetracked lost bit with full sized 
bit to 2,625 ft., endeavoring to 
knock bit inte new hole. 


S—Standard ; DD—Diamond Drill. 


$5. will bring you 
_ The Financial Post 
CGvery week for a 
_ year (§2 Issues) 
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this procedure will defeat its own 
aims remains to be seen. 


beef producers council recently formed 
_ which has the backing of the fed- 

| and provincial departments of 
agriculture. 

At the sheep ranches lambing is 
under way with a normal crop reported 
both among the farm flocks and on the 
ranges. There have been the usual 
number of twins and with the ewes in 

ood condition and favorable weather 

here have been few losses. Lambs are 
thrifty. Shearing will be coming along 
next with promise of a clip of excellent 
quality. A few bands on farms have 
already been sheared and are on sprin 
range. ‘Fleeces have weighed aroun 
10 to 11 pounds. 


REGINA,— Work on the land has 
started in practically all parts of the 
province, and in many districts it is 
well undér way, according to tele- 
graphic reports received over the week- 
end by the statistics branch of the 
Saskatchewan Department of Agricul- 
ture. Very little seeding has been done 
with the exception of some districts in 
the southeastern part of the province 
where quite .a considerable amount of 
wheat has been sown. In most of the 
central and. southern districts the land, 
although in fairly good condition for 
working, has avery low reserve of 
moisture and is badly in need of rain 
not only to assist germination but to 
help in checking soil drifting. The 
weather has been very windy and soil 
blowing has been ‘exceptionally severe 
which has discouraged many farmers 
from. putting in any seed before rain 
comes and the soil gets well soaked. 
Moisture conditions in the northern 
districts, however, are more favorable 
than in the central and southern areas. 
Fall rye appears to have come through 
the winter in fair condition and is 
generally making satisfactory growth. 
As a result 6f the open winter, live- 
stock on the whole are in fair to good 
condition. 


BUSINESS SLUMP 
REACHES BOTTOM, 
RECOVERY NOT YET 


Bond Strength Precedes 
Stronger Market, Says 
Bankers’ Bulletin 


McLeod, Young, Weir & Cc., in the 
current issue of “The Quarterly Re- 
view,” expresses the opinion that the 
first quarter of 1931 continues to 
give evidence that the bottom of the 
business depression has been reached 
but that there are no reliable signs 
that a sustained recovery is getting 
under way. 

“Industrial and trade activity,” it 
proceeds, “has increased over the last 
quarter of 1930 but is below the first 
quarter of last year, The usual spring 
impetus is taking place but irregu arity 
marks the various business indices, 

“Generally speaking, that mysterious 
quantity public sentiment, has im- 
proved, as the action of the stock mark- 
ets would indicate, However, the 
recovery of business activity is likely 
to be a rather slow process, The reports 
of companies covering the first quarter 
of 1931 will mot be good and there will 
probably be more dividends reduced or 
passed altogether during the ensuing 
year, As a result of far-reaching re- 
adjustments in production, consump- 
tion and finance, the general reduction 
of costs and the gradual clearing up 
of the excesses of prosperity, the 
industrial and financial improvement 
should be natural and healthy and not 
im any way artificial.” 
en, With regard to the bond market the 

Quarterly Review’ is of the opinion 
that once the financial and business 
difficulties are more or legs cleared up, 
& quite rapid recovery in bond prices 
is by no means impossible. We still 
| have the advantages of low money rates 
jand low commodity prices and the 
market at the present time is not over- 
loaded by corporation bond issues. 
Bidding for government and municipal 
issues is especially keen and during 
the past three months the highest and 
lowest bids have been separated by 
only a narrow margin. This indicates 
the confidence which dealers have in 
the future of the bond market and in 
the abslitg of inetitutions and private 
investors to absorb new offeri 
high-grade bonds.” aS 


B.C. LUMBERMEN 
"FURTHER PLANS 
FOR U. K. AGENT 


Hopes Are High That New 
Plan Will Be 
Effective 


From Our Own Correspondent 

VANCOUVER.—Definite plans for 
the appointment of lumber sales com- 
missioners in the Old Country so 
that British Columbia may be able 
to cash in on the rich United - 
dom business that is now being di- 
verted to Soviet Russia and the Baltic 
countries are now being worked out 
by the. provincial government in co- 
operation with the lumber eet 

The Government has offered to a 
vance $15,000 for the maintenance 
ofa lumber sales office in London on 
condition that the industry put up a 
similar sum, and it is proeicely de- 
cided that this sum will be forthcom- 
ing from the B. C. Lumber & Shingle 
Manufacturers Association. Prob- 
ably two commissioners with a thor- 
ough knowledge of the commercial 
qualities of British Columbia woods 
will be, appointed, and their job will 
not be confined to advertising and 
general promotion work, as has been 
the case in the past with most semi- 
official trade commissioners. It is 
ro to make the job of the B. C, 
um commissioners actual sales- 
manship. 

Will Find Buyers 

“They won't actually put through 
sales themselves, but their duty will 
be to find buyers and then put them 
in direct contact with the lumber firms 
in a position to handle the business,” 
on. Nels Lougheed, minister of 
lands and himself a practical lumber- 
man and logging operator, “In the past 
there has been too much of an academic 
atmosphere about our trade commis- 
sioners, There has been too much of a 
tendency of ‘thus far may you go but 
no further.’ That policy may have 
been all right.in the old days, but the 
world is the arena for the keenest 
competitive salesmanship in history 
today, and the trade commissioners if 
they are to be of any use must be in 
a position to go out and get orders. 

Our idea is that the Government 

cannot very well go into business on its 
own account, That.is to say, it cannot 
make deals on its own account for 
lumber, but it can go much further than 
it has in the t in the way of pores 
buyer and seller into touch with eac 


other. 
Will Meet Specifications 

“And we are not going to be content 
with merely getting the orders placed. 
We intend to see that the orders are 
property handled, In the past there has 
een too much carelessness in filling 
these United Kingdom orders. e 
have always deen ready to criticize the 
old country for failing to meet speci- 
fications of buyers in Canada and for 
trying to sell goods to us im a form 
that meets the views of the British 
manufacturers but.not of the Canadian 
consumérs. We might as well realize 
that British manufacturers haven’t 
been alcne in this. B. C. lumbér has 
been sent to Great Britain with very 
little idea of meeting the exacting 
requirements of that market. From now 
on our policy will be to give absolute 
satisfaction, and in that way win away 
much of the trade that we have lost in 
the past. We expect to add $15,000,000 
to the annual lumber revenue from this 
new field alone.” ' 


TOURIST TRADE NOW 
B.C’S FIFTH INDUSTRY 


Value in 1930 Estimated at 
Over $16,000,000— 
More in 1931 


From Our Own Correspondent 

VANCOUVER. — Tourists are now 
regarded as the fourth industry in 
British Columbia in’ point of sone 
brought into the province. If al 
incidental revenues connected with the 
vast tourist industry were considered, 
its rank would probably be even higher. 

According to the official figures, the 
value of foreign tourist automobile 
travel crossing the southern bounda 
from the United States into Britis 
Columbia during the past year was 
$16,077,600. This does not take into 
accouns the large number of tourists 
who entered the province by means 
other than automobile. 

According to Morgan Eastman, adver- 
eane counsel: for the Vancouver 
Publicity Bureau, tourist travel to 
Vancouver has increased five-fold dur- 
ing the last eight years. This year, he 
estimates, there will be more vacation- 
ists than ever coming to British 
Columbia, chiefly from the United 
States. 

Mr. Eastman says that July and 
August, months formerly considered 
dull, are now regarded as the best in 
the year, outside of December. 

For the first time British Colymbia 
this year joined with Pacific coast 
states in a general advertising cam- 
paign to encoura the tourist move- 
ment to this section. Puget Sounders 
and British Columbians, Inc., and two 
of the big California tourist organiza- 
tions pooled their resources in the 


| biggest national advertising appeal so 


far undertaken. 


G. H. Smith Moves Up 
in Canada Permanent 


Announcement is made of the ap- 
pointment of George H, Smith as first 
vice-president of the Canada’ Perm- 
anent Mortgage Corp. to fill the vacan- 
cy caused by the death of E. R 
Clarkson. Col. A, E. Gooderham has 
been appointed second’ vice-president 
and F. S. Corrigan has been appointed’ 
a director. 

Mr. Corrigan is vice-president and 
General Manager of General Steel 
Wares Limited and a Director of North 
America Life Assurance Company. 


Claridge Bondholders 


Will Receive Interest 


Bondholders of Clarendon Properties 
Ltd. will receive bond interest on May 
1 according to notice given by the 
Royal: Trust Co. Interest has been in 


default since May 1, 1980. Resumption | talk 


of regular interest payments is not 
necessarily indicated as this will de- 
pend upon further improvement in the 
rental situation, 

Some improvement has been made 
during the past eight months since 
several of the large apartments were 
divided into smallen apartments. It is 
understood that The Claridge, the 
apartment owned by the company, is 
how approximately 78 per cent rented. 


C.lof cotton 


Doomed When Governments 
‘Meddle with Individualism |garnings Down With Prices 


G. W. Russell, Irish poet, agronom- 
ist and economist, who is known to 
lovers of lish literature the world 
over under his pseudonym of “AE,” 
reiterated to a representative of The 
Financial Post during his recent visit 
to Toronto the conviction, which has 
been the guiding star of his efforts 
in sa to ae se —— A nad 
growth of agricultural co-operative 
organization, based on the principle, 
of self-help and mutual effort, that 
co-operative commonwealths com- 
posed of free associations of work- 
ers and producers would aid more ef- 
fectively all that makes civilization 
and social life. worth while if state 
meddling were barred. In his opin- 
ion a gigantic mediocrity always is 
the result of state activity. 

Preserve Individual Initiative 

With respect to the great Russian 

eriment, Mr. Russell points out 
that in state socialism humanity puts 
all its hopes on one experiment and 
attempts to constrain all the genius; 
temperament, passions and infinite 
variety of human life within the iron 
borders of one system. e world, 
he believes, is hurrying away from 
anarchic and‘ inhuman ideals of 
organization but in the rapid changes 
of economic life it is important to 
preserve in the developing systems 
room for both freedom and solidarity, 
to have a. system which permits 

nization, but preserves individual 
initiative, and which the advan- 
tage of organized effort but which 
does not lose the advantages which 
come from the free play of individual 


genius. 

Asked if he believed that the small 
holding of the Irish farmer in the 
promised better than the huge farms 
owned and run by the state in Russia, 
“AE” said that in Ireland Sir Horace 
Plunkett and all those who worked so 
hard for the development of Irish 
agriculture had to work with what 
they found. There were small hold- 

all over Ireland, and even more 

ay when the farmer owns his land 

to a greater extent than in the 19th 
century the Irish farmer would pour 
tot lead into anyone who would pro- 
ose nationalization of the land. He 


lieved that there would be a/]) 


natural tendency to ae ee 
for more economical wor ng, and 
said that the experiment of joint 
stock companies in which individual 
farmers had shares was being tri 
out at present in a few places. 
Large Farms Hampered 
Mr. Russell felt that under present 
conditions large farms in Ireland run 
along business and industrial lines 
could not comes with the small 
farmer. One of the richest and best- 
run co-operatives in Northern Ireland 
had made the experiment of uniting 
enough small farms to make a large 
one and running the resulting farm 
on business lines, giving the workers 
trade union hours and wages and 
hoping to make good by superior in- 
soliirases of direction. Mr. Russell 
had warned th nization that it 
could not hope to compete with “the 
sweated labor of the Irish farmer’s 
caer ee, vee eavel paar” the ange 
working wi pay. e 
farm thus started showed a fees th 
every year of its existence and even- 
tually the project was abandoned. 
The Russian large farms despite 
the backing of the state, the same 
competition with small farmers the 


on the soil, To succee y 
would have to diversify operations 
but in the meantime the experiments 
weére of great interest. In so far as 
they became co-operative efforts o 
indie iduals farming them, they 
the seeds of success. ; 

“AE” feels that there is no neces- 
sary antagonism between the inter- 
ests of country and city and that Den- 
mark has proved that proper devel- 
opment of rural life and civilization 
makes for more Vigorous city life. 
A social order whether in city or 
country should provide for economic 
development, for political stability 
and for a desirable social life. In 
Ireland co-operative organizations 
had attempted to make the country 
as self-contained as possible, to en- 
courage the establishment of home 
industries such as lace crochet em- 
broidery and rug-making and to take 
every possible measure to meet the 
economic problems as they arose in 
the only way effective today by 
organized action in the economic 
sphere. Farmers and manufacturers 
were the real producers of every 
nation, and as such the state stood to 
benefit from every improvement 
secured in their condition. 

Mr. Russell is ready to believe 
that in the Irish movement there 
much that will be of benefit else- 
where. He does not think a ready- 
made system would do anywhere. 
Every community must make .its 
organization out of its own needs. In 
the United States he has been study- 
ing how in the cotton areas farmers 
are getting away from the one crop 
ecause of the low price 
and that the present situation is 
precipitating many changes in rural 
organization. 

n Canada he believes the same 
thing will happen. 

Thompson Preceded Marx. 

“The little island I come from has 
produced a number of disturbing think- 
ers who have affected world histo 
more than most people are aware of, 
and it has tried out original experi- 
ments in living which have had effects 
beyond its borders even 
more surprising than in Ir 
said Mr. Russell in the course 


and itself,” 
of his 


Ik, 
“Karl Marx is said to have written 


the bible of the Russian communist and |} 


other communists and to have supplied 


the ideas which inspired those who/| da 


seized control of Russia from Kerensky 
after the fall of the Czar. Karl Marx 
got his main ideas from a book called 
Surplus Values’ written by an Irish 
olitical economist calle William 
hompson. 
“Most Irishmen are orthodox and con- 


B.C. Sugar Refining Co. 


May Buy 


Alberta Plant 


From Our Own Correspondent 


LETHBRIDGE.—Negotiations are 
proceeding between the British Col- 
umbia Sugar Refining Co., of Van- 
couver, and Utah-Idaho Sugar. Co., 
of Salt Lake City, for the sale of 
the latter corporation’s beet-sugar 
factory at Ra md, Alta. 

Utah-Idaho Sugar Co. operates in 
Canada through a subsidiary, Cana- 
dian Sugar Factories Ltd. "Phe par- 
ent company operates a chain of 18 
factorigy in the Western States. It 
has operating in Canada now 


for six years and has developed a 
steady market for its production. Its 
Raymond factory cost $1,000,000 and 
has a opener of 1,000 tons of beets 
a day. T. George Wood is Canadian 
manager, 

Robert Adamson, vice-president of 
the B. C. company which imports 
much of its sugar from Fiji, in con- 
firming the negotiations under way, 
said his company had no intention 
of shutting down the Raymond plant 
in the event of a sale and they have 
so advised Premier Brownlee, 


treater and/} 


ventional, demanding strict gee 
in word, thought and deed, and so they 
are accustomed to view with horror the 
galaxy cf explosive geniuses, its Yeats 
and Shaws and so on, that are produced 
in Ireland, It is true. that they yiel 
a certain admiration and respect to 
these geniuses because. the rest of the 
world seems to accept them. 


Vandeleur’s Experiment 

“An idealistic Irish landowner named 
John Scott Vandeleur became enthu- 
siastic about the ideas of Robert Owen 
on co-operation and he offered a large 
acreage with which to make the experi- 
ment of agricultural cc-operation. In 
1831 J. C. Craig, a disciple of Owen, was 
brought over from England to take 
charge of the experiment in land pro- 
vided by Vandeleur in the County Clare. 
It was in a district seething with unrest 
bordering on revolution. Craig’s pre- 
decessor had been murdered and his 
own life was threatened, but he per- 
sisted. Land was tilled in common. 
Family life was not destroyed but the 
group was given first place. A system 
of labor checks was used for currency. 
The land already under cultivation was 
improved and a considerable acreage of 
waste land: was also brought into culti- 
vation on a high scale by spade labor. 
The people were instructed and amused, 

“Current accounts state that drunk-. 
enness, idleness, quarrelling, mendac- 
ity, and other evils were , an 
the effect on the population of the dis- 
trict where the experiment was i 
place was of a highly beneficial kind. 
After two ponte the community ‘had 
established beyond a doubt the natural 
aptitude of the Irishman for combined 
action, and it failed not because of 
anythin inherently wrong in the com- 
mynity but se Van r died and 
to the new landlord anything in the way 
of community effort was anathema. But 
the memory of that successful experi- 


end | ment never died out in Ireland and it 


heartened the workers who afterwards 
tried to get Irish farmers to combine 
in co-operative movements. 
Italian Co-operative Farms 
— is of great neers to pate from 
what apparently sma ae ngs great 
movements grow. This Irish attempt 
was known to the Italian trade unions 
which undertook community farms in 
ae in order to take care of their un- 
employed members. Against all expec- 
tation of outside observers these farms 
proved successful because they were 
united with community or co-operative 
buying and selling. The farms became 
arger and more successful, and the 
movement spread into Austria, Rou- 
mania and eventually into Russia. The 
farms of Russia are an out- 
growth on a large scale of the efforts 


ed | *lready tried out successfully in Italy. 


“Back of that again the whole idea 
of communes was set forth first..to 
the modern world by an article in the 
Family Herald, a publication which 
circulated among serving and shop girls 
and people ore o liked to read 
romances about dukes and countesses 
and high life generally. It attracted 
considerable ‘attention far beyond’ the 
accustomed clientéle of The Family 
Herald. The origin is now forgotten 
but it was One of the seeds of the 
fermenting ideas seen in active work 
all aronna the world.” 


SASK. GIVES CITIZENS 


q| accumula 


GREA 


But Output and Employ- 
ment Maintained ~ 


“Though net profits of Aluminium 
Ltd., in’ 1930 was onl 795 as 


y $867, 
d with $2,379,020 in 1929, the 
compared ‘ 


company i _ investments 
in ne: oe ~~ b ae 
than 000. More n 0 
{ne eatlous tad hotiorsnentnte sey. 
itions a rmen 

erties engaged in, or intended for, 
the fabrication of raw aluminum into 
semi-finished and finished forms. 
Further to extend ee re aa 
verting raw ct into a wi 
variety of saleable articles, Edwa 
K. Davis, president, reports that 
nearly $500,000 has been advanced 
to partially-owned subsidiary com- 
panies en, in suéh operations, 
and nearly $2,000,000 has been in- 
vested to vide facilities for the 
refining of ore. : 

The drop in earnings did not mean 
a lowered physical volume. The fully 
owned subsidiary companies engaged 
in smelting‘ continued to produce 
aluminum in 1 at a rate not less 
than 1929 and sold the current pro- 
duction and part of the previously 
ted stocks at lower prices 
than formerly. The maintenance of 
output, Mr. Davis reports, has en- 
abled them to continue a low unit cost 
of production and to employ about 
the‘same number of workers in 1930 
as in 1929. 

¢INCOME AND SURPLUS ACCOUNT 

Years Ended Dec. 31 

1990 1929 
2,748,940 
1,624,545 

155,829 


Gross @ArR. ...ssesceee 


Less: Depreciation ..+< 
Income tax res. eecroe 


Net earnings eeteseoewe 
Less: Adjustments ...« 


Net income ....ssesse8 
Pref. divs. Seeeesesecroes 


Surplus for 
Prev. surplus 


968,566 
110,771 
857,796 
442,000 


415,796 
2,687,163 


Balj. carr! for’d. .....+ 3,102,958 
and surplus account 


of Aluminium 
fuliy owned except for 16 shares of pestered 


stock of 's 
WORKING CAPITAL % 
1930 1929 


$ 
Current assets no..+s+s 20,246,081 26,162,925 
Current liab. ...-.2cse 1,705,876 2,988,546 


Working capital .,....« 18,540,106 23,224,379 
ae ee eet 


pital Was Lower 


year een0ve~ 


7eeeereae 


PREFERENCE. ON LAND}! 


New Regulations Will En- 
courage Movement of Farm- 
.ers Within Province 
From Our Own Correspondent 
REGINA.—New regulations for the 
disposal of public lands in the province 


have gone into effect, and the old home- | 8°” 


stead laws, under which a part 
of the province was settled, have dis- 
appeared. Instead, under provincial 
administration which has now taken 
the of administration by the Do- 
minion Government, settlement lards 
are to be sold, but at low prices, and 


fjunder conditions requiring develop- 
had | ment. Lands are to be classified, after 


survey, into valuable and ordinary. The 
minimum price of valuable lands is $3 
per acre, and of ordinary lands’ $1 per 


acre. 

Only persons who have been resident 
in Saskatchewan for four years may 
take up settlement lands, and it is 
necessary also to be a British subject, 
a male person or the sole head of a 
family. Further provisions of the ee 
lations make it likely that the takin 
up of settlement lands will be largely 
by farmers already in the passin, and 
iby members of their families. 

Lands classified as pasture lands may 
be sold cote at a price not to be 
less than $160 a quarter section, or 
may be leased for periods not exceeding 
six years at a rental of not less than 
$6 a quarter section annually, or occu- 
pied under annual permits. . 

Public lands offices are to be main- 
tained at Regina, Moose Jaw, Prince 
Albert, Hudson Bay Junction and, Mea- 
dow Lake. ’ 

Development of la scale fur farm- 
ing for muskrats and other animals is 
anticipated in regulations allowing the 
lease of water areas suitable for such 
purposes. 

hile surveyed lands may be with- 
drawn from settlement at any time, 
there does not appear to be an inten- 
tion, such as has appeared in Alberta, 
to exercise special supervision to guide 
the course of settlement by keepin 
osed lands in newer districts unt 
the older areas are settled. 


M. & O. BONDHOLDERS 
APPOINT COMMITTEE 


Consolidated Interest More 
Than Earned During 
1930 


Holders of series A, B and C first 
mortgage bonds of Minnesota & On- 
tario Paper Co, have formed a protec- 
tive committee and bondholders are 
being urged to deposit their bonds 
under a protective agreement. First 
Union Trust & Savings Bank, Chicago, 
as been appointed deposi cs “The 
National Trust Co. is co-depositary in 
Toronto, In a letter to bondholders it 
is stated that consolidation interest 
soareee were more than covered in 


According to @ preliminary consoli- 
ted balance sheet as at December 31. 
1930, it is stated that notes payable, 
including those of National Pole & 
Treating Co., amounting to $4,575,000 
due banks and commercial paper brok- 
ers, and $500,000 due Backus-Brooks 
Co, (parent company). Trade accounts 
payable amounted to $1,316,780 and 
other current liabilities included $1,- 
189,885 accrued interest and taxes and 
$1,871,866 due affiliated companies. 
These figures do not include substan- 
tial amounts due subsidiary companies. 

The bondholders protective com- 
mittee consists of F. K. Shrader, chm.; 
C. S. Garland, F. M. Gordon, H. T. 
Harmon, T. R. Harrison, R. P. Matthie- 
ssen, G. W. Pearson and H. D. Thrall, 
Harry R. Masser, sec., 209 South La- 
Salle St., Chicago. 


_ Bondholders Ratify Plan 

First monnang? and general mortgag 
bondholders of Starr Manufacturing 
Co, have ratified a proposal to waive 
bond interest for a period of two years, 
or for such period as may be deemed 
mecessary. This action was taken in 
order that bank loans may be reduced 
and the liquid position of the company 
improved. By waiving interest, bond- 
holders will permit full earnings of the 
company to be used for reduction of 
bank loans, 


802 to $1,859,156; 
$5,690,540 % 76,170; 


ties f Sarin to 7 
and inventories from S18 S88 4a. to 


shee! the 

a? was less profitable the reserve 

or income tax drops from $321,147 
to $132,942. 

The company, as already indicated, 


| STUDY THE COMPANIES: 
}IN WHICH YOU INVES 
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expanding its plant and ¢4 
met” aod agcag Stage ot 
s va: h 
|| business 


when it’ returns. 


f charges to pert ons, 
vanced from tes to $3,265, 
At the end of 1929 fixed assets, ; 
deducting $8,426,104 for amor 
tion, depletion and depreciation, # 
shown at $31,749,433 and at th 
of 1930 they were shown at $32, 


170 after deducting $9,997,478. — 
Funded : 


debt was down 


$2 1 046, 
cluding debt of subsidiaries. Sy 
was up from $2,687,163 to $3,1 | 

South American Trade Increases 
Canada’s trade with South T 


919 in 1928-29 to a total 
'$65,683,007_in the fiscal year i9 


Mr, Soar eeseereseshoseseseess 
P ‘ 
Se eceereersereressesene 


There is no better way to study Canadian 
Post 


by means of The 

ew 

daily and present in readable 
a company with comparative 


analyses, revised to include 1 


form the complete 


earnings for the past seven. 


issued and, in addition, news was sent out on 48 companies. 
Revisions included the following: 


Dufferin Paving 


Service Stations, Li 


years. 
| For the week ended April 21, 1931, 21 revisions were 
| 


& Crushed Stone, Limited. 
mited. 


Eldorado Gold Mines, Limited. . 


Hayes Wheele 


ration of Canada, Limited. 
& Forgings, Limited. 


Ford Motor Company of Canada, Limited. 
Hamilton United Theatres, Limited. 


A few of the companies on which news was reported: 
Atlantic Sugar Company, Limited. 
Brazilian Traction, Light & Power Co., Limited. 
Maple Leaf Milling Company, Limited. 
Durant Motors of Canada Limited. 
Toronto Elevators, Limited. 
British American Oil Company, Limited. 


Mount Royal Hotel Com 


pany, Limited. 


Premier Gold Mining Company, Limited. 


Southern Canada Power 


Company, Limited. 


Vipond Consolidated Mines, Limited. 


Enquire about The Financial Post Corporation Service 
and its various branches—there is a service to fill your par- 


ticular need. 
Complete service, 


$20 a month. 


Mine and Oil service, $10 a month. 
Mining service, $7.50 a month. 


Oil service, $7.50 


a month. 


Partial services—$12 a year for any 10 companies with 


additional companies pro rata. 
Individual copies o 


THE FINANCIAL POST CORPORATION SERVICE | 


f any analyses, $1. 


143 University Avenue, Toronto 
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THE FINANCIAL POST CORPORATION SERVICE, 


143 University Ave., Toronto. 
Please send me full ‘particulars. with 


regard to the oc eR wees CeetWEDs oe woessee | 


service and sample card on RAOD 600000 cMEe ce ceaeR Bee cee 
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¢ Britain 
di | 


ada to find out. as as they. 

erent views are wold Se ating in 

rialists and those behind induste 
eve that, given good will 

b ™Much closer coopera 
etween industrialists in thie coor 
and industrialists in Canada is not « 

- Possible but necessary. 

EF iver tut ty Sd ae 
an but they believe that Bi 
cone of the n ve attitude ado; 
7, the British Government at the 
naperial Conference, it is now vit 

¢ stone for industry, which is 

a e-bl of any coun to procee¢ 

ss pen up if je, deal 

& qavations ch should have > 

_ *aken in hand long ago.” 
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